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| Subjoined is our usual table of current rates :— These new currents of opinion which cross and attect | 7 
| the whole world are, it will be observed, essentially | 
| BANK RATE and MARKET RATE. _| democratic. They are sometimes shared by Kings and _ & | th 
(This Week. Last Week. APOC. — A Month statesmen, as, for instance, the admiration for Queen | i | lat 
Lea __| Vietoria has been, and sometimes have left them | . | Ki 
% % % . ? unmoved, as has been more or less the case with the | ; | co 
oe" 33 oa 42 42 41 general bitterness about South Africa, but they are | = | Se 
, = | generated among the peoples, are rendered irregular by 3 | be 
| LONDON MARKET RATE Compared with FOREIGN MARKET =) i, Gotions and the limitations of their knowledge, . | th 
RATES (+ chove; — Seiew). ______ and are liable to be poisoned, like the winds which are e | Pe 
S This Week. Last Week. .4,Fort Three Wks.) A Month supposed to bring influenza, by locally generated pre- a al 
night Age.; Ao _ 48 | judices. The Russians, for example, are pro-Roer th 
a 5 Py +? .*, +?» | excelsis, not because they care about Boers, but because . | ve 
et & Sl + 2 ' i+ they believe that Englishmen will some day throw » 6) 
» Amsterdam + i + f + ft) + % | + © | obstacles in their road to the Pacific and the Mediter- am | y 
eallmoney + rs. Si f& | + iti + 18 yanean. The total effect, therefore, of the new force, like = | & 
RATES of EXCHANGE. the total effect of everything which increases the se | 
- cS uomn | Weight of democratic opinion, is to increase the com- | mm | as 
| This Week. Last Week. see aes or oo plexity of human affairs, and therefore the difficulties of = | > 
| Per Mille Per Mille. , Per Mille. Per Mille. | Per Mille, ll who have either to govern or to guide. The data are | # sé 
peewee] OF ar tS ar an 1a on er y, gst us | tf egst'us | so many, the forces at work so hidden, and their action | | th 
Holland .....-.. 1g agst us | 1} agst us) 2 agst us| 2} agst us | 34 aget os when they move at once so world-wide and SO potent, || is f° 
| OP BE 00000. for us | 4g forus | 3g forus | 25 for us| 2 tor us | that all but the very greatest are perplexed and inclined 3 “ 
| —— ema to an irresolution not otherwise natural to their " 
THE NEW DIFFICULTY OF STATESMEN. characters. The result may be seen at this moment in 7 
} THeRE were two reasons for the extraordinary gathering China, where the statesmanship of Europe confesses || h 
} of Kings, Heirs-Apparent, and special representatives itself bafiled and, as it were, brought to a standstill by . 
|| from the Governments of the world which attended the | the complexity of the problem, part of which at least is i. 
Dees ecaees . eo . due to the fact that the whole world is considering it at ee 
| funeral of Queen Victoria. One, and the stronger one, : 
| eed oe pa ., | once, and that each statesman has to weigh the | 
was the deep impression which the character and history opinions of a dozen separate peoples. Fifty years ago | I 
| of the (Jueen had made upon all who, like her, were either Iingland alone, or England and France, or England and b 
|| by birth or election the heads of independent States. The Russia would have formulated a policy in China and v 
depth of this impression will strike the historians of the acted upon it, without even considering what the rest of P 
future even more than it has struck this generation, the world might think. It is quite possible that the | | ‘ 
| and they may offer explanations of which we have no —_ of oe political ability ” Europe, which is | l| ¢ 
| idea. Nothing, in fact, is known of the Queen’s personal sy aa einaiginiag m8 - nn arene ae Snes SOR 11 § 
va an tativeness, or disposition to try small measures and see | i 
relations with the Monarchs and Presidents of the world, their effect, is due not to any deterioration in their own | }| t 
except that they were closer and more influential than , mental quality, but to the almost infinite complexity || ¢ 
any but the highest statesmen were able to perceive.: of the events and opinions with which they I} 
The other reason, as yet but little noticed, was the have to reckon. It is most diflicult to ascertain fa 
enormous increase of late years in political intercom- the real wishes of the democracy — = oi 
munication, which, among other results, has deepened OOmEnYs and when the task is to find ous what ton | | 
indefinitely the interest taken by the nations in peoples will think men shrink, and feel as if they would li 
each other, in all visible rulers, and, indeed, in | 8'¥° anything, either for more time or for guidance | : 


all prominent personages throughout the world, | Which shall be peremptory. If they act, as, for | 
They are studied, discussed, talked about by entire example, in China, a sudden gust of opinion, either from | 
peoples in a way which even sixty years ago was con- the whole world or from some quarter they had not con- | 
fined to a most limited class. Their acts. their | Sidered, may reduce them to a sort of paralysis, an 
utterances, their faults and virtues are familiar to the cident which really happened when America suddenly 
thoughts of hundreds of thousands, and occupy a space demanded lenity. Their insight and decision will | 
in the journals of which our grandfathers, even if it had certainly not be at their best at a moment when they are | 
been possible for them to acquire the necessary know- all obscured, as they certainly have been in all the | 


She Se er Tat ces 


+ 


ledge, would have been almost ashamed. The conse- | 2¢idents which followed the death of Queen Victoria. 
quence is, the creation of anew mass of opinion for and The Kings were placed by that event under a kind of | 
against States, for and against ruling men, and for and electric light, which, at the same time, threw the eee | 
against developments of policy, which is becoming a most | M&™ Into shadow. Even Lord Salisbury was scarcely 
serious factor in the current history of the world. Here | visible, while his colleagues throughout the world dis- 
in England we are feeling the full force of what we may | appeared for the moment into a deep obscurity. - | 
call the new liability to cyclones of opinion, in one way | figure in Europe stood forward except a King, an | 
most pleasantly, in another with less satisfactory con- | 0C°Urrence which even twenty years ago would haye | 
sequences. There can be no doubt that the world-wide | seemed impossible. 
explosion of admiration and regard for the late Queen | PER PR RR ily 
has profoundly moved our people, has given them a new | THE KAISER'S VISIT. 
estimate both of themselves and their institutions, has, Tur Kaiser has come and gone like the brilliant meteor | 
lor example, greatly increased their sense of the heso much resembles. Had he come five years ago he 
importance and world-value of the Throne. That impres- would have been assailed with groans and hisses on 
eed ee et ee : eee ae | account of his telegram to President Kruger. On this 
ie tae adenine ae = oe eee groove Freres he was greeted with plaudits loud and long, 
distinguished from. an jadlaiieon which our rt eeab hr} oe ae pala 9 " ee eee we 
our ways of thought refuse to concede but es th | O08 Fae either manifestation too seriously. Zhe Pe 
present it exists, and will be felt in all political nel bi 4 aa oer to curious pscychological laws of its aoe 
tions. On the other hand, the aus of the on la’e oe eo ms oewens a6 Smnye worth RASS. a 
isini'te MMAGIe eeattteen anc chee i "s | — e perpetually revalued by political thinkers. me 
SidaicAietonsiaadis on 3 as reg policy in | doubt this time the dominant feeling in the crowd was 
ts effects will be felt, because it will| that the Kaiser was aman of enuine human sympathies, 

form a slight, but still perceptible, nexus or bond of | : D 
agreement between our enemies, making them more 
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In taking this view the crowd was more in the right | the German people; we admit not only their military 


than have been some of our journalists, who have specu- 
lated on possible political meanings attaching to the 
Kaiser's visit. 
conversations between William II. and [dward VII. 
Sovereigns are not debarred from talking about politics 
because it happens to be the very subject with which 
they have to deal directly. But it is one thing to take 
part in a private political conversation, and quite 
another to make words let fall in such a conversation 
the basis of a joint policy. 

yery unwise writers in the Press that the Kaiser’s visit 
has been utilised to effect, if not a formal alliance, 


‘ 
i 


| 


We dare say that there were political | 


It is suggested by some | 


yet very close understanding between England and | 


Germany. The same idea has also caught the 
imagination of some Continental journalists, notably, 


as might of course be expected, in Paris and 
St Petersburg, who accept this suggestion quite 


seriously, and build upon it as a base a towering 
edifice of conjecture and surmise. 


| But 


power, but their wonderful industrial achievements. 
we do immense business with other parts of 
Europe besides Germany, and we have to consider our 
interests as a whole. In a word, we cannot enter into 
any alliance with Germany as against other countries, 
and we cannot enter into an alliance at all, except for a 
very brief period and for detinite, specific, and generally 
temporary purposes. Any other policy would involve 
us in fatal complications, 

As with us, so with Germany. 


Even the natural 


| civilities of the Kaiser have stirred up a certain 
|adverse feeling in Germany; an English alliance 
might rouse up a storm of hostile passion. This 
|feeling may be temporary, but while it exists, to 
\challenge it would be unwise to a degree. Apart 


| manent line 
| Russia recommended by Kaiser Wilhelm I. 
It is right enough | 


that the writers who direct opinion in France and Russia | 


should keep their eyes open in the interests of their | 
But 


respective countries ; it is their business so to do. 
when they assume that the private visit oi the German 


| the Empire demand. 


Kaiser to the deathbed of an aged and illustrious relative | 
was converted into a diplomatic enterprise for concluding | 


an alliance between Germany and Great Britain, they 
are assuredly travelling very wide of the mark. 

Let us say at once that, so far as such a visit as the 
Kaiser's serves to strengthen the moral and human 


from the Triple Alliance, Germany has but one per- 
of foreign policy—the friendship with 
and by 
Prince Bismarck, and steadily cultivated by Wilhelm II. 
For the rest, as Chancellor after Chancellor has frankly 
declared again and again, German policy will be always 
directed from time to time as the temporary interests of 
Such is the German attitude, 
and Germany has fairly lhved up to it. To imagine 
that a great change will be made now is to be singu- 
larly blind to the motive forces which really determine 


| public policy. 


bonds binding together any two countries, it is to be | 


welcomed. The more of such visits the better. 


Civilised 


peoples cannot know each other personally too well, for | 


ink and paper cannot do what personal contact does. 


Sovereign, and still more the President of the United 
States, did the Constitution permit his visit during his 
term of office. But a moral cementing force is very 
different from a formal alliance between two countries 
as against a third or any other combination. Such an 
alliance has not only not been effected with Germany, but 
it is at variance with the accepted methods of modern 


| diplomacy, and it would be entertained neither by 


England nor Germany. Of that we may be reasonably 
sure, 
to guess accurately enough the general motives which 
would be likely to govern their policy. 

The modern tendency is not towards long or formal 
alliance such as Europe knew during the seventeenth and 
eighteenth centuries. 

_ been invented since then, and they have revolutionised 
diplomacy. 
transmission of news, it may be necessary in a moment 
to review, modify, or completely alter an existing policy 


To-day, in consequence of the instantaneous | 





NATIVE LABOUR IN JOHANNESBURG MINES. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 


As soon as there seems any good reason to hope for 


(an early settlement of affairs in the Transvaal the 
We should be glad, therefore, to welcome any European | 


| than they were in 1893. 


holders of mining shares will begin to make calcula- 
tions and comparisons to find out whether there is, 
after all that has been said for and against, a likeli- 
hood that working costs are really going to be lower 
Firstly, let such people clearly 
remember one fact, which is this :—The mining industry 
was never too heavily taxed. The fault was that the 
money raised by taxation (direct or indirect) was not 
properly spent. ifthe 34 millions or so paid away by 


| the mines in taxation in 1898 had been devoted in due 


Ministers keep their own counsel, but we are able | 


The telegraph and telephone have | 


proportion to (1) the ordinary Governmental expenditure 
of the State, (2) works to assist the opening up of the 
country, such as roads, bridges, and irrigation, (3) out- 
lays to benefit the mines, such as an organised native 


labour bureau, a coal railway along the main reef, a | 


water supply from the Vaal River, all of which would 
have returned good interest on the capital outlay—had, 
Isay, such a budget for the States’ revenue been pro- 


posed, all thinking men interested financially in the 


which had been agreed on with another Power. The | 


very preservation of the State may compel this. There- 
alliances and complex treaties, short agreements, which 


soon as is convenient to either party. 
hanging over the head of a new King, President, or 
Ministry, but the immediate practical objects have been 
secured. Doubtless this renders modern politics more 
confusing, but conditions of modern life have compelled 
‘Ais Important change, 
‘n addition to this general fact, strong reasons exist 
for preventing either Germany or England from entering 
into any special binding diplomatic undertaking of the 
kind hinted at. So far as England is concerned, it is 
her duty, and it is to her interest to hold aloof from any 
special Continental complication. But any German 
alliance would be a violation of this principle, and a 
wae re which England could gain nothing. We 
sles wish € on good terms with Germany, but we 
bash re to be on good terms with France. 
Atlin more to do with the Triple than with the Dual 
Obie ; We know that each is formed for specific 
jects, and that each will lapse in a given time. To 


ent j : 
eee would be on our part gratuitous folly. We 


— 


-and even 


| 
| 
| 
} 
| 


} 


} 
We 


| 


| 


| 


| proposed no such scheme. 
f : : ° : } 
‘ore the tendency is to substitute for long and binding 


| graduated income-tax would have hit him. 


country would have been satisfied. 

Of course, as we all know, the Transvaal Government 
Indeed, it could not have 
done so, because much of the taxation never passed 


| through its hands at all, but went direct into the pockets | 
are immediately useful, but which can be dropped as | 

There is no | 

breach of faith here, there is no fatal damnosa hereditas | 


of shareholders in the concessions and other parasites. 
Still, the fact remains that during that and other years 
the mines did flourish under taxation of several millions, 
then the gold industry was not more 
heavily taxed than it is in any English colony. 
Secondly, let shareholders remember as a cardinal fact 
that indirect taxation will in the future be done away 
with, but only to be replaced by cirect taxation. 
past a resident of Johannesburg may have had an in- 
come of £20,000 a year (many of them had £30,000), but 
the only tax he paid to the State was a poll-tax of 
183 6d. He may have suffered, certainly, by indirect 
taxation, but not, I think, to the extent that a 
In the 
same way & mining company earning £300,000 a year, 
with a life of twenty years (and there are a good many), 
has only (and that quite recently) had to pay a tax of 
5 per cent. on profits. Here again there was a lot of 
indirect taxation, but will not this certainly be replaced 
in future by a graduated tax on profits, together with 
the enforcement of the tax on mynpachts. 

It will be a fine thing, certainly, to see the dynamite 


Breatest respect for the remarkable qualities of | and railway monopolies done away with, and an end 





In the | 
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made of all insidious taxation; but it is very certain | organisation, and in no sense affect the natives’ wages, 
that direct taxation will be brought in which will take | will mean a saving in the future of something like £1 g 
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Yaq 


just as much, if not more, money from the mines, and! month per native employed on each mine. 


: | 
shareholders will find that their last state 1s not any | 
better than their first. 

If, then, we take it for granted that the new Govern- | 
ment of the Transvaal, whether to keep up a big military | 
garrison, to pay interest on a war indemnity, or to | 


develop the agricultural and pastoral resources of the | 


country with greater energy, will require from the mines | 
as much taxation as they paid before the war, how are | 
working costs really going to be lowered? The cancel- | 
ling of the dynamite monopoly and of the railway | 
monopoly (which principally affects the price of coal) | 
will release big sums of money hitherto paid away in | 
this species of indirect taxation ; but, as we have seen, 
these same sums will now be paid in direct taxation, 
either on the gross output of gold or as income-tax on | 
profits. Machinery, mining stores, or coal at the pit’s 

mouth will not be appreciably cheaper. The salaries 
of directors, managers, engineers, secretaries, and their 
respective staffs, will be no lower. Insurance and | 
freight of bullion will not be reduced. General expenses 

of whatever sort, sofar as I can see, will remain where 

they were before. White labour will be dealt with 

tenderly ; a great rush of men to Johannesburg from all 

over the world may tend, by competition, to reduce the 
cost of skilled labour here and there ; but, as a rule, the 

white labour in use before the war was of a superior 

class, and the tendency to pay a good wage to a good 

man will, no doubt, still maintain. 

So far, then, there is going to be no reduction in 
working costs. The only other item on which there is a 
heavy outlay by the mines is native labour, and under 
this head a big reduction can, and doubtless will, be 
made. 

There are four million natives in British South Africa, 

and probably several millions more 
Mozambique, South of the Zambesi. 
the prestige of Britain is now great. 


in Portuguese 
Amongst all these 
When the mines 
are again open the old workers will return; many more 
will come to work out of curiosity, and knowing too that 
the chance of ill-treatment by petty Boer officials on the 
road is at an end, and the chiefs, thinking it to their 
advantage to cringe to the paramount power, will be 
eager to assist the labour agents of the Chamber of 
Mines and the Government. On the whole, the supply 
of natives, which will then be organised in a way that 


was never before possible, will probably be equal to the 
demand. 


In 1508 the average rate of pay was over £3 a month, 


exclusive of food and shelter, and in addition each 
inining company paid away thousands a year in pre- 
miums to labour agents. This was bad enough; but 
when we reckon the losses to the mines by desertions, 
ss, and by sickness, caused from exposure 

e travelling to the Rand, we clearly see that the 
total cost per mative cannot have been, and actually 
was not, far short of £5 a month. This cost was 
ridiculous, and at last an effort was made to 


by drunken 


Fe’ 
iii 


admittedly 


The Chamber of Mines bound all the companies not 
to outbid each other for gangs of natives as they arrived ; 
it also reorganised asfar as possible the sources of supply, 
and it the rate of pay to an average of about 
L2 10s instead of £3, and the aggregate cost to, perhaps, 
Phat was in 1899, before the war. 
O be done 


reduced 


Now, what 
We hold the country ; we can organise the 
ir supply; we can erect shelters along the roads 
the natives travel; we can prevent them being 
molested by officials or by touts, as they were in the 
past; we can bring in an efficient pass law ensuring 
no loss by desertion ; we can do away with premiums 
—except to oflicial agents; we can control the sale of 
liquor; we can ensure regular work every day of the 
we can contract with the native for a longer 
we can reduce sickness to a minimum; we can 
use hand labour instead of rock drills in narrow stopes ; 
and we can expect a sapply in excess of the demand, so 


that the n I venture to 


Veenk 


period ; 


mines need not outbid each other. 
ese items, which come under the head of 


Finally, having seen how much is likely to be saved 


| by effective organisation, we must consider how much | 


can be struck off the actual wage itself. Before the war 


the average rate of pay was about £2 10s, in addition to | 


food and shelter. This is a much higher rate than js 
paid to natives elsewhere in South Africa, and probably 
higher than anywhere else in the world. : 

Going and coming from the Rand, over great distances, 
the natives were subjected to all sorts of troubles—ill- 
treatment, robbery, exposure, want of food and water— 


and to induce them to leave their homes a tempting | 
In future, their path to and | 


wage had to be offered. 


Gli 


from Johannesburg will be made smooth. Then, too, | 


there used to be great competition for their labour. 
This forced up prices to an unnatural height; but in the 


future we hope that the supply will so exceed the | 
'demand that the wage will, even automatically, return | 


to its normal figure—to what it was in the early days 
of the Rand. 

a month ; even to-day, in that colony, a grown native 
considers anything over 15s a wage to be proud of, and 
the Boers, many of whom retain devoted native servants 
for year after year, do noteven pay so much as this. 

Then, again, it must be remembered that the natives 
got no real advantage from a wage of 50s or 60s. A few 
shillings each month were spent on clothes, coloured 
handkerchiefs, hand mirrors, sardines, sugar, or butcher's 
meat, but at least half of the whole, the unearned incre- 
ment, so to speak, was spent on foul poisonous liquor, 
which only did harm to the native himself, the company, 
the industry, and the State. 

The truth is that a native is very like a child. He 
appreciates fair treatment, justice, and a nice large com- 
pound where he can have a bath and a dance when his 
day’s work is done; but beyond a certain cunning his 
knowledge of money is vague, and, with a restricted 
drink traffic, he would easily learn to get as much satis- 
faction out of 303 or 4Us a month as he once did out of 
508. 

To return, then, to our subject. The new Govern- 
ment, I understand, has employed large numbers of 
natives at the standard price of 303 a month, thus 
setting a precedent, and I venture to say that if the 
mines were to fix on a monthly wage of 30s, as against 
50s before the war; no real harm would be done to the 
black man. And such a reduction would represent 4 
saving of several shillings on each ton of ore erusaed. 

Against this there are, I think, only two tacts 
which must be noted. The first is that most, or at least 
half, of the natives will still come from Mozambique, 
which does not belong to England. These natives are 
by far the best workers underground ; they have always 
formed the backbone of the Rand labour supply, and 
they are not likely to offer serious objection to the 
reduced wage. Indeed, we must have these men at the 
Rand, but should the Portuguese levy a heavy tax 9D 
them leaving Mozambique territory, the payment ol 
this tax would eventually fall upon Rand shareholders. 

The second point is that the Zulus, the Basutos, and 
especially the Fingoes, and other natives under our 
own control, who have better brain power than the 
Mozambique natives, are likely to offer objection to the 
lower wage, and their attitude will have to be watch d 
carefully for some time. 

It is here, then, in the organisation of native labour, 
and in the reduction of native wages, and here only, 
that a saving can be made. That is the case as stated 
from the cold, business point of view. 
interest on the war indemnity to be levied on thé 
Johannesburg mines dos not absorb such a savidg 
on native labour it will be available for dividends. 








TRUST COMPANIES’ CAPITAL ACCOUNTS. 


WuiILE some of the Trust Companies formed many ye" 

ago have been very successful in carrying out the prin | 
ciple of spreading risks too great to be borne by 8° | 
individual over a large holding of investments, & number | 


In Natal, a youngster receives about 53 | 


And if the | 
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of those formed in the boom period have a very different 
record. Those of the latter class purchased their 
securities at prices unduly inflated bv the competition 
resulting from the rapid formation of Trust companies, 
and have ever since had their capital accounts encum- 
bered with a burden of depreciation in values. Their 
securities, or large numbers of them stand in the 
books at the cost price, and this is frequently 
so much higher than current values that the direc- 
tors will not—perhaps in some cases dare not— 
disclose in their annual reports the actual amount of 
the capital depreciation. They, therefore, go on from 
year to year paying small dividends upon their stocks 
and ignoring as far as may be the necessity for writing- 
down capital so as to bring it into a proper relation with 
the value of the assets. 

In view of the cautious wording adopted by auditors 
since the New Companies Act came into operation, even 
in the case of such conservative institutions as joint- 
stock banks and the big discount houses, we have been a 
little curious to see what course they would adopt in 
connection with this question of depreciation in the value 
of investments of trust companies. I'rom the reports 
lately issued, however, it would appear that the auditors 
have not felt their responsibilities to be greatly in- 
creased, as there is much virtue in the phrase ‘as 
shown by the books of the company.” Still that 
sentence does not entirely absolve the auditor from 
the necessity of calling attention to the depreciation 
shown by the actual as compared with the book 
values. Mr Charles Lee Nichols, F.C.A., for instance, 
who certifies the acccounts of both the Omnium 
Investment Company and the Governments Stock 
and Other Securities Investment Company, uses an 
identical qualification in both certificates as follows: 
‘The investments are stated in the balance-sheet 
at cost price, excepting where the cost has been 
written down. There is at present a considerable 
depreciation in the value of the investments as compared 
with their cost or book price.” 

These two companies are under the same management, 
and the composition of the boards is almost identical. 
Both have written down their capital at different periods, 
but the process has obviously not been carried far 
enough, although in the case of the Governments and 
Other Securities company it was carried through only 
last year. The directors, in their report to the stock - 
holders of both companies, have to point out ‘‘ that the 
depreciation in the value of the investments held by the | 
company, referred to in the auditors’ report, largely 
exceeds the balance remaining to the credit of the 
depreciation account.”’ 

Another company which has to admit a heavy depre- 
ciation is the River Plate and General Investment Trust. 
In their certificate to the accounts the auditors, Messrs 
J. H. Duncan and Co., remark that ‘the securities 
representing the company’s investments are stated in the 
palance-sheet at cost prices, but a valuation of the 
same as On December 31, 1900 (based as far as possible 

n market quotations), shows a total of £426,679.”" The 
amount in the balance-sheet is £536,446, the deprecia- 

on thus amounting to £110,000, against a reserve fund 
‘£25,068. Still, tne actual state of affairs is in this 
‘se put before the shareholders, and where that is done 
icre is little to be said. 

‘ue of the reports recently issued exhibit a more 
“atisiactory state of affairs. The British Investment 
‘rust, an Edinburgh undertaking, has a capital of 
~+,249,000, and debenture stock for £1,000,000. The 
‘ucitor In this case simply says, ‘‘ The investments have 
n taken at cost price, less amounts written off certain 
irities.” The directors are able to add to this 

‘ollowing statement :—‘ Taking the securities quoted 

the Stock Exchanges of London and New York, or 

orwise publicly quoted (these representing 85 per 
ntol the whole), at the middle price, and valuing the 
uainder conser atively, the valuation shows an excess 
**, In value, over the combined share and debenture 
capital of more than £300,000.” That of course, is 


el inently satisfactory. 
Not quite so good is that of the Foreign and Colonial 
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Investment Trust, which enters its investments at a cost 
of £2,970,731, and though the auditors make no remark, 
& note appears in the balance-sheet stating that there is 
a depreciation in the aggregate value at present prices. 
The company, however, possesses a capital reserve fund, 
amounting to £602,000. 

Messrs Price, Waterhouse, and Co., who certify the 
accounts of the Foreign and Colonial, the Debenture 


Corporation, and the Law Debenture Corporation, make | 


no reference to valuation in their certificates, confining 
themselves to the statement that the balance-sheet is 


properly drawn up, so as to exhibit a true and correct | 
view of the state of the company’s affairs as shown by | 
Without saying anything | 
in regard to the position of these particular companies, | 
it certainly seems that the valuation of the securities is | 
a matter that influences ‘‘atrue and correct view”’ of | 
the state of the company’s affairs, and that is not shown | 
by the books of the company if the investments are | 
there stated at cost, whether any depreciation has | 
That form of certificate, however, | 
complies with the conditions of the New Companies | 
Act, and it still remains largely for the auditor to deter- | 


the books of the company.” 


occurred or not. 


mine what his ‘‘ requirements ” should be. 


The New Act, therefore, makes but little difference | 


ome o — - 
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in regard to the disclosure of depreciation where it | 


In the fairly numerous instances in which it 
avowedly exists, but where its extent is not disclosed, 
we repeat, as we insisted when writing on the subject 
& year ago, that stockholders and all concerned would 
in the end be benefited by a full statement of the 
exact position and the application of a remedy. 


Where only partial writing off is resorted to, the | 
process is only extended over a longer period. A | 


case in point is that of the Metropolitan Trust, 


whose accounts for the period from August 9, 1899, | 


to January 1, 1901, have just been issued. The present 
company is a reconstruction of the New Imperial In- 
vestment Company, which was itself formed to deal 


with the assets of the Imperial Colonial Finance and | 


Agency Company. The capital, after the drastic writing 


down resulting from these operations, appears to have | 


reached a level bearing something like a true relation to 
the value of the assets, as the valuation on January Ist 
is said to slightly exceed £128 for each £100 of stock. 
The income provides a dividend at a respectable rate on 
the reduced amount of stock, and the latter will, there- 
fore, command a much better market than when its 
nominal amount was out of proportion to its intrinsic 


value, and the latter was itself a quite uncertain figure. | 


A number of companies occupying a similar position to 
this in its former condition would do well to imitate the 
example, with, however, the addition of making only 
one bite at the cherry, and reducing bock values at once 
to their proper level. 





THE COMMONWEALTH OF AUSTRALIA. FISCAL 

AND MERCANTILE ISSUES. 

(FROM OUR OWN CORRESPONDENT.) 

MELBOURNE, January 1, 1901. 

THe Commonwealth of Australia has been formally 
inaugurated at Sydney to-day, with a great celebration. 
The first Commonwealth Ministry has assumed office, 
but, as the Parliament has not yet come into being, the 
Ministry is to be regarded, from a constitutional point 
of view, only as a provisional one. In effect, however, 
it is much more, for the services transferred from what 
are now called the States, instead of colonies, to the 
Commonwealth have to be administered at once, and 
policy measures, under the powers conferred on the 
Commonwealth Parliament, have to be prepared to be 
submitted at the opening of the first session. 

It was assumed rather prematurely that Mr Barton, 
the leader of the Convention that virtually accomplished 
Australian Federation, would be asked to form a 
Ministry by the Governor-General immediately on his 
arrival, and Mr Barton and his immediate associates 
had taken the personnel of such a Ministry into con- 

deration. But reasons presented themselves why 
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ite. a c re t for the Governc r-(;eneral to 
eer” be more prudent the Governo 
ntiane mOolYrcea 
proceed on the nearest ap ich toa constitutional course 
I 


bh! ' nce conditions he there- 
possible under the prevailing conditions, and he there 


fore ‘‘sent for Sir Wm. Lyne, the Premier of the 
premier colony. 5ir Wm. Lyne tried his be 2st to form 
a Ministry. but the two Victorian politicians Sir George 


Turner and Mr Deakin) he invited to assist him, 
declined the invitation. They had made a compact to 
act together. The failure of the attempt v was notified to 
the Governor-General, and the advice was tendered 
to bim to ‘‘send for’’ Mr Barton. The advice was 
followed, and Mr Barton succeeded in forming a Mini a 
It is difficult to say whether the Ministry should | 
evarded as a strong one or not, but it is certainly not a 
representative one in the widest sense of the term. Mr 
Barton. the Prime Minister and Minister for Externa! 
Affairs, and Mr Deakin, Attorney-General and Minister 
of State for Justice, are well-known for their powers of 
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: laseettion, and it goes withou 


community dread the ca sab ‘lity ot a long } ; 
disturbance. Under the Constitution Act a uniforp 
| tariff must come into operation within two yea ° 

this date, say by January 1, 1903. But it is gr to 


be winhed that the change could be made 
year earlie One great difficulty or cause of 


disturbance would consist in the fact that direct], . Bill 
fora uniform tariff is introduced into the Co 

wealth Parliament, the duties scheduled in it ld 
have to come into force at once in all the six nies 
| (in order to protect the revenue) when higher than any 


lalso be found 
'duction of duties 


oratory, but a not enjoy the reputat ion Oi be ing capable 


administrators. Sir George Turner, 
Minister of State for the Treasury, had the good fortune to 
take up the position of Treasurer in Victoria whe n the 
lines of economy necessary to follow had been adopted 
by his predecessor. Without at the time the exercise of 
sons re economy, the colony would have got into great 

inancial straits, and Sir George Turner gained a reputa- 
tion in a negative manner. He has not yet shown con- 
structive ability, and has no profound convictions on 
fiscal questions, although at present he is classed as a 


. . . + \ sot f ¢ + : 
strict protectionist. The first Minister of State for 
Trade and Customs, is Mr C. C. Kingston, ex-Vremier of 
, } rohis ' c, . +f.) 
South Australia: Sir William Lyne takes the portfolio 


fo: Home Affairs: Mr J. R. Dickson that for Defence 


t ~ ’ 
Victoria, one South Australia, one Queensland, and 
oné \V este rn Aust via Tas 1 lais 10 repr S nted. 
The most important characteristic of the Ministry is 
tnat 16 1S @& professed Pro tectionist on Lor I ree 
Traders, no place has been found. Mr G. H. Reid, the 
abiest and most far-seeing statesman in Australia, to 
whose practical sagacity the acco mpl ishment of Federa- 


‘ 
On 18s more due than tothe orators, has b en stu di iOusi 


ignored. Some negotiations were conducted with Mr 
gia Z a oe 
mer, tne Lr ree-tradts Premie} and ireasurer oi South 
stralia, but y were hardly intended to be In earnest, 
J } | x 
ana & na i n le jut int ( i € he 1s 
1” 4 
probably t best 7 rer now in Australia. 
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sian . i as , J ee a S wiain eile - + 
rces La n and fre 4fraGe is imminent in 
. , 
con n W ele t rst bFarllament. 
j ? sai} +1 } cx l, + ' <x771 , 
i) ) Say how the COLES vy lk C d. 
wr . , . ’ > 
+ + 177 rr) YX tr 4 
The questio not purely and simply a fiscal one 
i 2 e 
th vy y ite + — _ + 
tb \ O} 3) Lt ery Important 
} rt |" 5 iY sling 
‘ i si List Ol i> @& UlISBIOCINULa- 
U yt I mtates to tavour the adop 
k 
+ ; any i . 1A ee 
‘ x sn } ’ ua W hic ’ Aiu ct pes Aceh ly 
nefit } ’ 
i U vOrla largely at t r expens i second i 
, . 7 1 
‘ > <r 
a desire for compromise bety 1 the tiscal 
Systems tl Ss otates he sp Ol ¢ promise 1s 


non-Victorian inhabitants of the Commonweal Clause 90 provides that on the imposition of um 
may rebel against the ill cealed wish that Melbourne | duties of Customs the power of the PSEamaen t to impose 
be the ¢ inufacturing « 2, to ruin of | duties of Customs and Excise shall become exclus! 
ull protect lustries her States, a policy of [nter-colonial Free-trade is established bv clause J~ as 
t ‘ LW follows ‘On the imposition of uniform duties ° 
oS y applied systen Mrotection, not- | Customs, trade, commerce, and intercourse among 
stand Elo to 20 cent. duties ; States, whether by means of internal carriage or ocean 
t I nt \ torlan tari There | nivigation, shall be obsolutely free.”’ But in co! 
be a ight between figh-Lariflists, who favour | tion with this provision it was recognised that if duty 
t cul gus und Low Tarithsts ibe STOCKS articles could be accumulat: din e 
ute 8 neat verything, | colony before a uniform tariff could be passed t 
ne betwee und Traders on | duties upon such articles, exports to another colony would 
I ; op ; prejudice the revenue unless some further provision 
: a Pi i t realise v | made, and, therefore, the following addition was mad 
poy * irbed 1é p ss of sub-| clause 92 :— 
: ee half-a-dozen  tarifi ‘But, notwithstanding anything in this Constit 
— Goes not, therelore, | goods imported before the imposition of uniform cuties 
ee 2 “ on th Settiement or 1 Customs into any State, or into any colony whi 
niform tarii Dut some of his colleagues recognise the | whilst the goods remain therein, becomes @ State. 
: oe " 


Treasurer, or | < 7. 
| merchants. In New South Wales, however, wher 


existing duties. Following previous usage, it would 
expedient to give some notice of re. 
where the proposed new 
are lower than those in force. The sudden super 
session of six tariffs by a Lill for one tariff that 
would robably be debated for a _ long tin 
would probably a aebdatec oY a ong me 


(collections beinz made on its schedules), and the: 
might be defeated, is clearly a serious matter for tt 


simple Free-trade tariff is in force, the intr oducti yn of 
Bill for the i nposition of prot tective duties would add 
valu Sup zosing, for instance, a Bill for 
uniform tariff, to be introduced on the Ist of May next, 
the new duties proposed would immediately come into 
provisional, if not permanent effect, to the enhancement 
the cost of fresh importations. It is not surprising, there- 
ore, that Sydney merchants, having nothing to | se In 
the matter of duties under a uniform tariff, are showing 
a disposition to hurry forward stocks. In the other 
colonies importe ers of many kinds of merchandise can 
protect themselves, to some extent, by bonding. 


The Customs revenue of the C 


ue to stocks. 


ommonwealth is likely 


| to sutfer during the periods of tariff disturbance, and as, 
|on the other hand, increased expenditure wili be the 


order of the day, the Commonwealth system of 


finance 1 


PUDLIC 
ay Start unsatisfactorily. But no doubt ne 
entertained that eventually a sound equilibrium will be 
established. 

The time that is likely to elapse before the enactment 
of a uniform tariff is now so short that a recapitulation 
of some of the provisions of the Constitution Act relating 
to finance an ‘ trade (chapter IV.) may ba of practica 
service. Reference need not be made to the mechanism 
of the financial arrangements between the Comm 
wealth and the States, farther than that from this date 
the collection and control of all duties passes t 
Executive Government of the Commonwealth, and that 
a period of ten years ‘‘and thereafter until the 
Parliament otherwise provides.’ Not more than one-fourt! 
the duties c ested shall be applied to thee pen- 
iture of the Commonwealth, the remaining thre 
rned to the S:ates. The latter provision 
Braddon blot’’) will entail either the 
raising of a greater amount from Customs and [ixcise 
duties than would otherwise be necessary, or the impos: 


i be 


irths to be ret 
(known as the ‘ 


Pid 


t1on of other taxes under the general power possessed 
by the Commonwealth. : 

Clause 85 provides that ‘ uniform duties of Customs 
shall be imposed within two years after the esta! 
ment of the Commonwealth. 
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shall. on thence passing into another State within two 
ears after the imposition of such duties, be liable to 
sny duty chargeable on the importation of such goods 
> the Commonwealth, less any duty paid in respect of 
the goods on their importation.” Clause 95 specially 
provides for a gradual reduction of duties now levied in 
Western Australia, where such duties shall exceed those 
of the uniform tariff, the excess be extinguished in five 
vears by equal annual reductions. The foregoing pro- 
visions are those which relate to the external trade of 
the States of the Commonwealth. 

The ery of the Constitution in danger has already been 
raised, as the labour party and others have already 
expressed their determination to agitate for the amend- 
ment of the Constitution in several particulars. But 
while the Act may contain imperfections, and while 
some of its provisions will in time become obsolete, yet 
the best course to follow is to carry it out as it stands 

several years to come. After w sufficient period, 
amendment where necessary may be more easily effected. 


int 
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OUR FOREIGN TRADE IN JANUARY. 
Few movements of any material significance are shown 
in the Trade and Navigation Returns for the past month. 
The values both of the imports and the exports 
exceeded those of January last year, the former having 
risen from £44,555,900 to £45,987,500, an increase of 
1,431,600, which is equal to 3:2 per cent., and the 
latter from £23,583,700 to £24,753,500, an increase of 
£1,169,800, or 4:9 per cwt. As regards the imports, 
however, the growth is confined to the two categories of 
= duty free articles of food and drink, and raw materials for 
: textile manufactures, a slight falling off being shown 
under all the other heads. And in the case of the 
exports, although the expansion extends to nearly all 
the classes into which they are divided, it is not large in 
any instance, and, as a rule, is greater in values than in 


eee ee 
Uantities. 


The total value of our duty free imports of food and 
drink last month was £15,778,500, as compared with 
14,531,000 in January, 1900. To the increase of 
1,247,000 thus shown, wheat contributed about £96,000, 
wheatmeal and flour, £277,000; barley and oats about 
£J0,000 each; maize, £279,000; bacon, £378,000; and 

igar, £395,000, the gains in these commodities being 
partially offset by declines in others. Of both 
Wheat and flour larger quantities were received from 
the ( nited States, but the supplies from Canada were 

r, and those of wheat from Argentina were also 
1a somewhat reduced scale. Of barley, the United 
tes supplied us with only 550,000 cwts, as compared 
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With 1,013,000 cwts in January, 1900, but this 
Jeiciency was made good by an increase from 
154,J00 ewts to 609,300 cwts in the quantity received 
rom Turkey. Of maize, we imported 5,950,900 

a wis, as compared with 5,444,100 cwts in the same 
a nonth last year, but the sources of supply were 


‘Herent, for while we received 1,075,000 cwts less 
‘Tom Argentina, we got 1,167,000 cwts more from the 
i States; and Roumania and Canada also furnished 
lantities. It has to be noted, too, that whereas 

in quantity was only 9:3 per cent., that in 

was 25°9 per cent. So also with bacon, the 
‘tation of £378,000, or 42:5 per cent. in value 

+ accompanied by an increase of but 14:6 per 
uantity. Sugar, both refined and unrefined, 

is in larger quantities from Germany and 
4 es ther being no very marked change in the 
S irom other quarters. And passing from the 
‘to the dutiable imports, the chief feature is 
‘ue our imports of tea last month amounted to 
*,(00 Ibs, as compared with 34,891,300 lbs in 
‘Ty, 1900—the increases being wholly in the 
strom India and Ceylon—we paid for the larger 
about £115,000 less than we did for the 
er. The quantity of tea entered for home consump- 
‘ast month is returned at 32,486,000 lbs, as com- 
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ith 35,904,900 lbs in the same period last year. 
7 decline is no doubt due to the fact that heavy 
ory clearings were made in January last in ex- 
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pectation of an addition to the duty, and if the com- 
parison be carried back a year further, the figures for 
last month, though they fall short of those for January, 
1900, are still so large as to suggest that, although 
dealers are now not clearing in advance of their require- 
nents so largely as was the case twelve months ago, they 
are, nevertheless, doing so to an appreciable extent. 

The other category of imports that shows a consider- 
able increase as compared with last year is, as has 
been said, that which comprises the raw materials for 
our textile industries, their value being returned at 
£9,218,600, as compared with £8,276,600. The principal 
movements are in cotton and wool, but these are in 
opposite directions. Of cotton, we received nearly 
345,000 cwts, or 20°3 per cent.,more than in the corre- 
sponding month last year, and as we had to pay higher 
prices for our supplies, the increase in value amounts t 
£1,868,900, or 40°9 percent. From the United States 
we received 1,704,400 cwts, as compared with 1,061,800 
ewts in January last year, but from Egypt only 289,300 
ewts, as compared with 589,900 ewts. Wool, in marked 
contrast to cotton, fell off both in quantity and price. 
Our total receipts amounted to 54,737,500 Ibs, as com- 
pared with 71,266,800 lbs, thus showing a decline of 
16,529,300 lbs, or 23-2 per cent., while the decline in value 
was £1,312,200, or 43 per cent. From nearly all the 
chief sources of supply smaller quantities were received, 
but it was in the receipts from Australia and South 
America that the decline was greatest. Of flax, hemp, 
and jute we received slightly larger quantities, and the 
only other movements on the import side of the account 
that call for special notice are, amongst metals an 
increase in our imports of iron and steel, and amongst 
manufactured articles decreases in 1: 


linen and woollen 
yarns, and an increase in silk manufactures. 

Turning next to the exports, our shipments of coal 
show a continued increase, both in quantity and value. 
They amounted last month to 3,206,200 tons, as com- 
pared with 3,087,500 tons in January, 1900, and their 
value is returned at £2,612,400, as compared with 
£2,238,300, the increase in quantity being 118,700 
tons, equal to 3:8 per cent., and that in value 
£374,100, or 16°S percent. The record of our exports 
of textiles is the reverse of satisfactory. We sent away 
18,585,700 yards, or about 4 per cent., more of cotton 
piece goods than in the same month last year, and, 
owing to higher prices, the increase in value was 
£637,900, or 13-7 per cent. There was also a small 
increase in our shipments of jute piece goods; but of 
cotton, linen, woollen and woollen yarns and manu 
factures we disposed of smaller quantities, although, as 
the result of a generally higher level of prices, there was 
but a very moderate decrease in their aggregate value. 
And even as regards cotton goods, the only expansive out- 
let was found in India, to which we sent 228,215,800 yards, 
as compared with 187,286,600 yards in January, 1900. 
In our shipments to China there was a decline of from 
64,393,200 yards to 33,481,600 yards, and the great 
majority of all our other chief customers took smaller 
quantities from us. Amongst metals, an increase of 
£542,000 in our exports of telegraph wire and apparatus 
was more than offset by a decrease of £543,000 in iron 
of different kinds, and there was a falling off also in ex- 
ports of copper and machinery. The value of the new 
ships sent abroad was £126,200 greater than in the 
corresponding period last year, and there was also an 
increase in the value of our consignments of apparel, 
leather, haberdashery, and chemicals; while in the 
articles classed as miscellaneous the increases and 
decreases so far balance each other that the net result is 
a gain of only £174,810 in a total of £3,092,000. 





THE DIRECTION OF OUR FOREIGN TRADE. 
ApPENDED to this month’s Board of Trade Returns are 
the usual quarterly tables, which on this occasion show 
the sources of supply for our imports and the destina- 
tions of our exports for the whole year 1900. Distin- 
guishing between countries under the British flag and 
foreign countries, the comparison for three years is as 
follows: 
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1500 1299. 1898. 

iports fr £ £ £ 
a ap 110.099.000 .. 106,829,000 .. 99,623,000 
Foreign countries... 413,436,000 .- 378,206,000 .. 370,922,000 
ee 593,535,000 .. 485,035,000 .. 470,545,000 
" Trritich possessions .. 94,322,000 .. 87,597,000 .. 83,427,000 
Foreign countries... 197,129,000 .. 176,895,000 .. 149,932,000 
Mided ibd: 291.451,000 .. 264,492,000 .. 233,359,000 


The increase last vear, as compared with 1899, was 
general, both British possessions and foreign coun- 
tries contributing to it, but there was a rather heavy 
preponderance of imports from foreign countries. — 

In spite of a falling off amounting to £2,300,000 in the 
value of wheat imported from India, our total imports 
from the East Indies were £1,600,000 higher last year 
than in 1899. The gain was largely due to the greater 
quantity and higher value of tin received from the 
Straits Settlements, while there were also increases 1n 
the values of cotton, hemp, jute, and tea. There was, 
too, a large exportation of hides from India, owing to 
the loss of cattle during the famine. Our imports from 
Australasia increased by over £2,000,000, and the bulk 
of this was in the receipts from New Zealand. Itconsisted 
partly of butter and cheese, but cannot be easily traced 
apart from the other colonies. From Australasia generally 
the value of copper, lead, and tin showed increases, 
and other articles contributing to the expansion, mainly 
on account of higher prices, were frozen mutton, rabbits, 
tallow and dairy products. The latter, with timber, 
bacon, hams, and cured fish, were the chief items in 
Canada’s increase of about £1,600,000. The decline in 
imports from South Africa is easily understood, and it 
consisted almost entirely of wool. In regard to exports 
the value of British products sent to India was some 
£500,000 less than in the previous year, and in view of 
the greatly enhanced prices of the principal commodities 


| this signifies a considerable shrinkage in the volume of trade. 


Owing to high prices and diminished purchasing power 
resulting from the prevalence of famine and plague, 
India took reduced quantities of cotton piece goods and 
railroad material, though most other kinds of iron and 
steel were higher in value. Our exports to each of the 
Australasian colonies and Canada showed substantial 
increases, to which nearly every branch of British 
manufactures contributed, Our exports to the Cape 


and Natal were also larger than in 1899, owing doubtless | 


to the increased consumption resulting from the 
presence of a large army. The shipments to the minor 
British possessions, allowing for the higher prices, were 
in most cases somewhat below the totals for 1899 :— 


British TRADE with Cotonigs, Possessions, &c. 


Imports From. Exports To. 





Tw-ive Months Ended Dec,31, Twelve Months Ended Dec.31, 


























1900, 1899. 1898, 1900. 1899. 1898. 
£ £ £ £ £ £ 

Fast Indice veees 40,337,000 38,686,000 36,260,000 35,151,000 35,314,000 35,630,900 
Australasia a $5,550,000 33,328,000 23,590,001 27,075,000 22,526 000 21,123,000 
Canada . 21,858,000) 20,206,000 20,404,000 7,602,000 6,969,000 5,838,000 
South Africa pe 5,945,000 6,077,000 6,266,000 12,706,000 11,370,000 12,200,000 
West Indies s 1,671,000, 1,517,000 1,283,000 1,772,000 1,923,000 1,840,000 
Hoog Kong z 1,103,00 883,000, 727,000 2.761.000 2,689,000! 2,225,000 
West Africa 138,000 2,450,000 2,353,000 2,178,000 2,287,000; 2,024,000 
East Africa ; 47,00 517,000 470,00 817,000 795,000 756,000 
Other posseszions 90,000 3,185,000 3,070,000 4,260,000 3,723,000) 3,741,000 

Total 110049900 106829000 8° 623.000 94.322,000 87,597,000 83,427,000 


The increase of over £35,000,000 in the value of com- 
modities imported from foreign countries was contributed 
to by nearly all the principal trading nations except China. 
The United States, however, supplied us with products 
of a value more than £18,000,000 in excess of the total 
for 1899. The chief factor in this enormous expansion 
was the high price of cotton, as, while our imports from 
America were only 1,200,000 ewts larger than in 1899, 
we paid for them no less than £11,000,000 more. As 
regards the other great staple, however—wheat—the 
United States was tc somo extent supplanted by other 
countries, as we received 2,000,000 cwts less, and the 
value was about £600,000 smaller than in the previous 
year. The balance was redressed by increased receipts 
of barley, live stock, and various kinds of 
dead meat. From Russia we took £3,300,000 worth more 
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than in the previous year, an increase in which wh, 


There was 9 | 


‘imports from all the leading continental count; 
the biggest being from Spain, the supplies 


the United States. 


and timber were the principal items. 
comparatively moderate increase in the value of 


i ries 


consisting chiefly of copper and iron ore, both of 
which commanded much higher prices than in 14899 
France greatly increased her supply of sugar, partly at 
the expense of Germany. We paid Egypt £1,309.099 }/ 
more for cotton than in 1899, though the quant; 
received was nearly 300,000 cwts smaller. Turkey sen: |! 
more wool, of which also we got larger quantities { | 
South America. As regards the latter region, the chief || 
features were increases of about £2,000,000 each 
the value of imports from Argentina and Brazil. 1! 
former received from us £2,400,000 more for whaat a! 
besides a £200,000 increase in frozen mutton, thesa 
increases being partly offset by a reduciion of £700,005 in 
the value of cattle, imports of which were prohibited 
owing to the outbreak of disease. Brazil sent more 
cotton, and, of course, received much higher prices, the 
value rising from £97,100 in 1899 to £669,600 last vear. 
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British TRADE with Forricn Covunrrigs. 


Imports From. Exports To. 





























Countries. Twelve Months Ended Dec. 31. | Twelve Months Ended De 
1900. 1839. 1898. 1900 1899, 
£ £ £ £ £ £ 
Russia ............, 21,981,000) 18,711,000 19,489,000; 11,008.000; 11,720,000, 9,223,000 
Sweden ..... .... ! 10,632 000, 10,039,000 9,737,000} 5,424,009: 4,795,000. 3,993.00 
Norway ......... 5,730,000! 5,305,000 4,987,000} 3,310,000} 3.203.000 2.441.000 
Denmark .........) 13,199,900} 12,433,000 11,703,000} 4,254,000; 3,762,000, 3,333,000 
Germany .........) $1,161,000) 30,123,000) 28,534,000) 28'074,000! 25,995.000) 22 525 000 
Holland ........ 31,391,000! 30,473,000! 28 533,000! 10,903,090; 9,426,000 8 619,990 || 
Belgium ........./ 23,523,000) 22,862,000 21,533,000; 10,786,000) 9,836,000 8.802000 || 
France ......... .., 53,727,000} 53,001,000 51,397,000} 20,203,000} 15,283 000) 13,705,000 || 
Portugal ........ 3,236,000) 3,172,000' 3,448,000, 2,123,000! 2,100,000 1,530,000 || 
ae 15,906,000) 14,573,000 13,188 000 5,999,00C } 4,034,000 2,848.00 
Italy ......... .....' 5,421,000! 3,637,000! 3,332,009' 8.757.000’ 6,985,000 5.648,00 
Austrn, teritrs.) 1.373,000; 1,309,000 1,135,000! 2.509.000) 246,000 1 0 
Greece ............, 2,263,000 1,461,000 1,448,000} 1,055,000) 1,156,090; 1.540,00) 
Turkey ........., 5,770,000 5,028,000 5,019,000) 5,097,000) 5,334,000) 6,191,000 
Ezypt. ............/ 12 578,000; 10,919,000, 8,856,000) 5,986,000; 5,062,000: 4.4 
India (for psns.) 1,965,00C’ 1,535,000 1,925,000) 4,032,000, 2,932,000) 2.579.000 || 
CIID: sosaves nein 2,422,00C' 3,076,000 2,674,090) 5.574,000:! 7,041,000 5,039,000 || 
United States... 138,761,000 120,081,000 126,062,000) 19,771,000! 18,119,000 14,715.00C || 
Mexico.......... 430,000 511,000 263,000} 2,039,000} 2.017.000 1,751,000 |} 
CentralAmerica 675,00C) 572,000 1,171,000! 954,000} 650,000 580,000 |} 
OM sococtssas ce ..| 4,825,000’ 4,222,000 3,634,000! 3,240,000) 2,235,000 1,695,000 || 


Brazil ............. 9,945,000; 3,960,000 4,602,000! 5'821'000! 5'390,000, 6,196,000 ¥ 
Uruguay .........__ 490,000: — 259,000 392,000} 1,695,000} 1,301,000, 1,256,000 |} 
Argent. Repub. 12,912,000 10942000 7,788,000! 7,131,000, 61211,000_5'585,.00 | 


Other countries 9,110,00C, 9,997,000, 16,070,000} 21,806,000, 19,443,000) 14.457,000 








Total .. ...... $13,436,000 378,206,000,370,922,000'197,129.000176,895,000 149,932,000 
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On theexportside, the United States was less prominent, 
as the value of ourshipmentsto both Germany and France 
exceeded that for America, and out of the total increase | 
of £20,000,000 only £1,600,000 was in our trade with | 
The increase was chiefly in textile | 
machinery ; linen manufactures and English wool. Manu- 
factures made but a small contribution to the increased 
value of exports to European countries, in which coal | 
was the principal item. That accounted for £3,500,000 | 


out of £5,000,000 in the case of France, and for the | 


whole of the increase of nearly £2,000,000 for Germany. 
One of the few instances of a substantial increase in 
which coal formed no part was £1,800,000 for Japan, 
mainly consisting of cotton piece-goods and woollen and | 
worsted fabrics. There was, of course, a heavy falling 
off in exports to China, this also being chiefly in textiles. | 
Most of the South American Republics took more from us 
than in the previous year, the largest proportionate increase | 
being £1,000,000 for Chili, which was mainly in textiles, 4 
but which extended to almost every article separately | 
classified. The expansion of £900,000 in exports to 
Argentina was largely in railroad and other kinds of iron. | 





BUSINESS NOTES. 





Yorkshire Wool-combers' Association. —- Following | 
closely upon the discussion of the scheme for readjust- | 
ing the capital of J. and P. Coats, as a result of the 
extraordinary prosperity achieved by that undertaking, 
comes the announcement by the directors of the York- 
shire Woolecombers’ Association that they are not in & 
position to declare any interim dividend on the preferred 
ordinary shares. A few months ago a similar statement 
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was issued by the board of the Calico Printers’ Associa- 
tion, whose ordinary shares are now quoted at 12s 
apiece, or 6d less than the 5 per cent. preferred ordinary 
shares of the Yorkshire Wool-combers’ Association, the 
jenomination of the shares being £1 in each case. We 
are thus reminded that the success attending the 
Coats’ business has not been universal among the 
textile combinations which have been floated in 
this country; more Americano, within the past few 
years. Our readers may be reminded that the pros- 
»ectus of the Yorkshire Wool-combers’ Association was 
-esyed in October, 1899, inviting subscriptions to a total 
capitalisation of £1,931,800, the public having been 
isked to provide £500,000 in first mortgage debenture 
stock and £433,334 in preferred ordinary shares, the 
vendors taking one-third of the debentures and preferred 
shares and the whole of the £700,000 of deferred shares 
s part of the purchase consideration, amounting to 
1,825,663. As the capital was said to have been sub- 
scribed several times over in the course of one day, the 
vendors are probably sorry that they did not take greater 
advantage of the popular enthusiasm existing at the 
time of the issue to let the public have at least 
a large proportion of the deferred shares, upon 
which no dividend has yet been paid. For the 
first year of the company’s existence, to the end of 
June last, the profits were reported at £104,573, so that 
instead of the improvement resulting from the 
amalgamation which investors were led to expect, 
there was an actual shrinkage in the profits 
guessed at by the professional valuers. Still, the 
amount sufficed to pay the interest on the debentures and 
preferred ordinary stock, to provide £30,000 for deprecia- 
tion, and to leave asmall balance of £4,373 to be carried 
forward. The vendorsas ordinary shareholders were left 
out in the cold; but it is only too likely that a large pro- 


portion, at all events, of the £700,000 of deferred capital ' 


was mere loading, and represented the bonus, of very 
doubtful value as the event has proved, offered to the 
owners of the amalgamating concerns. Incidentally the 
fact may be recalled, that last year a wool-top merchant, 
who failed with a deficiency of nearly £23,500, had pre- 
viously sold his business to the Yorkshire Wool-combers’ 
Association for £43,700. If the Association made many 
bargains of that kind, its subsequent failure to achieve 
the success anticipated is not surprising. The report 
issued last August stated that the shrinkage in the profits, 
as compared with the figures in the prospectus, was almost 
entirely accounted for by the falling-off in the supply 
t wool for combing, consequent on the unprecedented 
depreciation in the worsted trade, suffering from the 
abnormal advance in the price of wool. The directors, 
nowever, had every confidence that “in normal times 
the earnings of the company will be sufticient to at least 
ustily original expectations.” The preferred ordinary 
shareholders ust get what comfort they can from the 
tactical reit2ration of similar hopes in the latest 


y 


ircular issued by the directors, In this it is stated that 


} ) 
C 


In the experience of the oldest members of the board, 


4¢ wool-combing trade has never passed through such 
crisis as that witnessed during the year 1900; and 
whi ‘© signs are not wanting that an improvenient is about 
‘© set in, the directors fear that that improvement may 
‘ be sufficiently far-reaching as to place therm 
the position of paying the full dividend at 
end of the fiscal year—namely, June 30th next. 
‘withstanding this disappointing turn of affairs, 
‘18 applicable to the whole of the wool-combing 
‘UStry, their confidence in the ultimate success of the 
‘ertaking is in no way diminished.” Apparently the 
reholders do not share the confidence expressed by 
‘rectors or, perhaps, they attach weight to the 
purase ‘ultimate success,’ for the quotation of the shares 
is ‘allen cansiderably since the ‘‘ passing ”’ of the pre- 
nent d dividend became known, and this is not to be 
vonc ‘ed at in view of the doubt which the board express 
‘Othe payment of the full dividend on that security 
months hence. The chequered history of the 
‘tion has shown very clearly that those who got 
scther were a good deal wiser in their generation 
‘1 the outside investors who responded so liberally to 
‘Hvitation to subscribe capital to it. , 
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A Side-Light on the Attempted Baker Street and 
Waterloo Railway Flotation.—When, in November last, 
the London and Globe Finance Corporation made thei 
futile effort to foist upon the public the shares of the 
Baker Street and Waterloo Railway, they gave in the 
prospectus estimates of earnings and working expenses, 
which they said were largely based upon the experience 
of the Central London Railway. In these estimates the 
probable working expenditure was put down at about 
37 per cent., and on that basis there was deduced a free 
balance, after allowing interest on the debenture stock, 
‘more than sufficient to pay dividends of 4 per cent. on 
the preference and 6 per cent. on the ordinary shares.” 
The very low rate of working expenses assumed was the 
subject of much comment at the time, and now that 
there has been issued the report of the Central London 
Company for the first five months of its working, it can 
be seen how wildly imaginative the figure was. The 
actual working expenses of the Central London Com 
pany have amounted to 58% per cent. of the gross 
revenue, and although it is probable that this rate may 
be somewhat reduced when the line has been a little 
longer in operation, it is evident that the 37 per cent 
ratio of working expenses, on the basis of which the 





London and Globe Corporation put forward in con- || 


nection with the Baker Street and Waterloo Line, was 
an utter absurdity, And it is evident also 
valuation put upon this undertaking as one of the assets 
of the Corporation has been made on any such basis, it 
is ludicrously excessive. 

Pig Iron.—A sharp rise in Iron Warrants this week has 
given a delusive appearance of strength to the iron markets. 


As a matter of fact, however, the inovement is purely a | 


speculative one. There has been a good deal of selling | 


of warrants during the last month or so, on the un- 
favourable appearance of trade, and the selling has been 
overdone. With so small a stock as there is in all the 
stores, the market for warrants is naturally sensitive, 
and is easily moved. At the beginning of this month 
there were warrants in circulation for only 64,000 tons 
Scotch and 25,000 tons Cleveland. It is true that iron 


has been going steadily into store in Middlesbrough for | 


some weeks past, as the shipments from thence fell off, 
but the stores were very bare to begin with. 
enough, iron has been going out of store at Glasgow, not 
to any very great extent, but pretty continuously, perhaps 


owing to so many of the blast furnaces having been | 
while the iron and steel works were 
shut down last month. As it is, the rises of this | 
week have made Scotch warrants dearer relatively than | 


damped out 


makers’ iron, so the drain on the stores will stop; 
and there will probably be an increase in the 
shipments from Cleveland to Scotland, though the con- 
sumption of crude iron there is on the decline. Since the 
new year Scotch makers’ prices have been reduced 9s to 
103 per ton, part of that reduction being one drop of 7s 
|at the beginning of last month. The Scotch furnaces 
are now in full blast again—that is to say, those which 
were damped out for the holidays have now been relighted, 
though there are not quite so many in blast as at this 
time last year—but there is no improvement in the 
prospect. On the other hand, production has been so 


reduced in Staffordshire and the Midlands that there are | 


v Vail 


now considerably fewer furnaces in blast in England | 


than for many years past. Wages are being reduced in 
the iron and steel trades all round, but a considerable 
further reduction in fuel is needed to help smelters. Not 


much American pig-iron is being offered just now, and, | 


as a new feature, we hear of special inquiries in Stafford- 
shire and Wales for a specially thin gauge of steel sheet 
for shipment in quantity to the United States. This, 
however, must not be taken as a sign of any reaction in 
the course of the steel trade. 


Grand Trunk Dividend.—The dividend announcement 


i 


made yesterday by the directors of the Grand Trank 


Railway Company of Canada was less favourable than 


market operators have been ‘‘ going for,’’ owing to the | 


& 


fact that, contrary to expectations in some quartere, a 


~ _——— — 2 
sum of £20,000 has again been set aside out of the 
revenue of the half-year in reduction of “ bridge renewal 
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orking penses, luding the allocation of £20,000 

st refer: lat £1,632,000, being about 

i! £38,000 1 The 1 ; £787,000, were, there- 
f dec 1 byabout ) The net revenue charges 
forthe 8) nont S z amounted to £503,000, 
13,01 than r tl December half of 1899, 
leaving a | £9234.000, in contrast with one of 
£339,000 @ 3 he preceding vear. Including 


the results obtained from the Chieago and Grand Trunk 
H 1d Milwaukee sections, the 
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3 _ With the balance of £500 
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was formerly the case. Not only so, but sheer gan 
in cotton, both by persons in the trade and outsid 
was carried on to an unusual degree in the earlier part 
of 1900, especially in Cairo. There have been sevyera] 
failures in consequence. There has also been a tende; 
towards too much speculation in the shares of ney 
floated companies, which rose to exaggerated pr 

first, and subsequently fell considerably. 
recently floated as an industrial bank has com; 
collapsed, involving considerable loss to the sharehold 
owing to the misconduct of its managing director 
has been convicted of fraud by his consular tril 
ut these results of over-speculation do not 

1e fact that there is a considerable measure 
perity in Egypt, and British manufacturers 
do well to devote close attention to this growing mar] 


One ec 


Tbe manufactured articles in greatest request a 
states, textiles, metal goods, and machinery, bu 


are many other articles in which British manufac! 


might easily increase their trade. As a means to that 
end he suggests that pushing agents—if p 
linglish—-should be appointed, and commercial travellers 


speaking at least one f 
Egypt at fre 


. 


oreign language should be sent to 
\ juent intervals to study the requirement 
the market. More use of the parcel post might, he thinks 
be He ier counsels British exporters to | 
more accommodating in the matter of extending credit to 
L.gyptian buyers, but only after making careful inquiries 
respecting the persons with whom they are dea 
finally, he urges the chief desiderat 

The quality of the article must |} 2 
possible for the money, but it must | e 
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is cheapness. 
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in the United Kingdom. 


Tramway Undertakings 
the working of tramways s rs a 


annual return of 








1at close upon one-half the system has pass 
he hands of the local authoriti who now cont 
nd kings, comprising 585 miles of line, as compared a 
vith 107 undertakings, with a total length of 592 : 
ll held by companies. This gives an increase, as 
pared with the previous return, of 66 miles owned by local 
horities, and a falling off of 11 in the mileage be! g : 
» OL I Vi rs ai ere was tous an increase I . 
the total mileage open in the United Kingdom, and of By 
this no less than 52 miles were added in England and x 
Wal Scotland adding only 1 and Ireland 2 mile 
he previous year’s total. The details of capital expen- 


und the working for the year in each div 








the United lingdom, are summarised in the follov 
stat ent 
, 
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pitieseats . 1] 
] ) ] “ 
4 
495.839 31 
699 19 
Salasta 41,8 
is 
az 4 
? } 24 
4 7 & 
R 1 ] : 
s BLL & 
+ i] 
, 6°10 61 
7 ) 
Aa 
Y , ; ‘, ] = 
ul 2 in Scotland and Irelana wa 
; existing lines, as the amo 
. a+ ihe ] ar ees } 3 —— + 
proportion to the mileage added. One tea ee 


Q t y ry + +h, 


e Wat) ~£ - ~ly ‘ mnait 
» reduction of working expend 


eee ——* 
I 











— 


February 9, 1 90 L. | 


Ireland, which was probably due to the increased use 
of electricity by the Dublin United Tramways Company. 
The return should be brought up to date, so as to sh Ww 
the extent to which electric has been substituted for 
horse traction. In its present form this can only be 
cathered by inference, and, using that method, it is clear 

at considerable progress was made in the year c en 
by the return. Thus, although the number of passeng 

ried increased by 140,554,000, there was a decrease of 
;.690 in the number of horses semploved, and of 26 in the 
number of locomotive engines. That points to the 
creasing use of electricity conveyed by overhead wires, 
underground cables, or along the rails. There can 
hardly be any considerable difficulty in showing the 


til 
} 


mileage so worked, and we trust the authorities may 
see their way to afford in future returns an item of 
nation which is of primary interest just now in 


connection with the working of tramways. 


Wills and ciliate ante. Tiuetwate: 1 London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
J Lawson Johnston, late of Kingswood, Sydenham 850,197 
Dudley, fourth Earl of Harrowby, late of 2, Queen’s 
ee ee ere ee ee ee Ee ee eee $83,247 


P., late of The Limes, Church End, 

Bre ate ie eaters aN ere ha a a agra a fare Weep oo 214,364 
harles James Monk, late of Bedwell Park, Hatfield.. 179,023 
Frederick Maximilian Miiller, LL.D., late of 


RI EN i elas args WIG by ces Sa 16,374 
1as Henry Cookes, J.P., D.L., late of Old Hill, 
W BRO sw itaae - } 





soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, Feb. 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are 4&3 
follows :— 
DEBTOR. 
Feb.7,1901, Jan. 31,1901. Feb. 8 
ce I fn 
Capitel of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,5u0,0¢0 
rrotits in addition to capi- 
t Art Law of June 9, 
UP ssriesercancesnccee 8,002,313 54 .. 8,002,213 54 


ee 8,002,213 54 


« 22,105,750 14 .. 22, 


L 

8 

et 

oS 

uo 
g 
oe 

- 
. 





2,105,750 
anded property 4,000,000 0 . 4,000,000 O .. 4,000,000 0 
Spe a 4 ea 8,407,444 16 bao, 44416 .. 8.407.444 16 
Notes rculation ........ 4,279,934,575 0 ..4,445,866,325 0 ..4,055,272,795 0 
sdterest on securities trans- 
~ i leposited .... 20,572,962°58 .. 19,587,068 25 .. 19,451,63 
Bank tes to order, re- 
» pts payable atsight.. 11,220,309 2 .. 10,993,930 os UL1239R 
Tea account current 
" DAE dusk sakeuayssees 1€4,846.941 75 .. ee 85,223 
Curr nts, Paris.... 375,026,779 83 .. 3B oe 382 411 53 
anch banks ..... e 72,681,402 0 .. Deen 5 
Dividends payable ....... - 3,626,935 75 .. 4,058,798 75 .. 3,390,394 75 
Dis and sundry inte- 
_, a decahentenea tinea 4,274,366 60 oe 3,722,762 5 ee 6,612,423 54 
hed nted the last six 
POGUE vcd dscasaveve ° L7a4,651 38 «se 21 E a as 2.779.834 54 
Aseecvenkseenenen® 42,146,458 54 .. 4,086,893 1 eo 9 
PUG sesksae eeeeees 5,201,070,870 29 ..5,447,654,189 3 ..4,93 275 3€ 
CREDITOR. 
8 and andin branch t ¢ f ° t 
teneebanndaweuaee 5,477,910,398 49 ..3,449,205,891 5 ..3,043,83¢ 2 62 
ial bilis overdue .. 103,752 58 .. 2,502 27 oe 14 4 
ial bills discounted 
ar ol yet due.... 294.077,566 82 .. 454,952,581 93 ° 3 
OME et cts -ads none am 88,707 67 .. ee 147,220 55 





ee 4 
anch banks ...... 155.006 ses 4.128.090 O .. 5+ 
{ securities .. 216,772,241 40 oe 217 18,77 } 2U +. +S 4 
ranch banks...... 284,749,607 ec 219,100,206 O 4 269,157,2 J 


to the State (Con- 
entions, June 9, 1857 
nd ae 29, 1878) - 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
mer ock reserve. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
bs ecesccccess 99,570,608 65 .. 99,570,608 66 .. 99,627.29 





7) paneaeas 100,000,000 0 .. 100,000,000 0 .. 100,000,000 Oo 
ire of the 


Sauk and landed pro- 


rty bran aches ..... ese 22,964,642 34 .. 22,924,642 eo 2 32 
Ol Management ., fret 6B owe 746,669 55 .. 20,503 76 
of the Special re- ; 
; = vadawédeianedbaa cs 8,407,444 , és 8,407,444 16 .. 8,407,444 16 
Me setacae a ania a 42,340,426 19 .. 55,746,586 34 .. 35,178,766 97 
Total 


O24 eeeeeeeee +0 201,070,870 29 ..5,497,654,189 3 ..4,995,505,275 
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BANK OF FRANCE RATES 


The abeve return, compare d with that for the preceding 
week, exhib its the following changes :— 
INCREASE. France 


=p ° i 
: DECREASE. Mrancs. 
Circulat - sénebcoaesr ] , 3 ) 
TYGRAUED QOOOGRS 6o0cccvcyccdcsce ° 6:4 
RINT eecnai2456obe dw hd oh abe caccceoeae 4,514,5i4 
The decrease in the circulation and liscounts is 
? - , if 1 ys ; : 
due to the running { crea tne require- 
f 7’ 
nents oi new year’s trade, and als 9 the sudder 
cneapenlye ¢ 1ioney, priv 11s¢e I now doy 
to 22 percent. The | lon ex r 3 improved 
’ Odin tsoia | ; o as 
daily, ar four points highs he <, at 25OE 19¢ 
rr vs ~ ° + 
ine arrivals of gold from t ( 


oe 10 Ln L PANE 
“ . 1 & rn 
has increased ok 142 ont V k I la 
} 
and LAST eek Was made Dp under 
-—< = 
on 
: c 
x x 
Gold 831.6 193,2¢ 1,59 94,157,824 
oil 4 j J i t),J whe 0 j 43 SL S 
ZANT AIN 2X 701 JI7C 
J, ti i 1V,0I5 159,11 3 J 39] Loi 5.410 
gf 


The following were to-day’s closing 
variations on tne week :— 
Par. 


Three per Cents. ...... 100... 102 25 ) QO 25 
Redeemable Threes.... 100 19 0 20 
Three-and-Halfs ...... 100 .. O05 + OQ 224 
oS eeeeeee 100 ee 5] ° % Jas + 0 225 
Austrian Gold 4%.... 100... 10095 .. 100 70 + 02 
Turkish Fours........ 100. t ; 25 
Egyptian Unified .... 100... 108 O .. 10% 
Bank of France Shares1,000 .. 3,820 
Banque de Paris...... 500 .. 1,058 
Comptoir d’Escompte 500.. 
Crédit Lyonnais ...... 500 .. 1,1 
Crédit Foncier........ 500 .. 3 
Paris Gas Shares...... 290 .. 1¢ 
Suez Canal .....es0e2 900 .. 35,646 oo 3,008 
Northern Railv ete: “GOO ee. Bye 
Western Railway .... 9500 .. 1,0 
Orleans Railway ...... 500 
Eastern Railway...... 590... 1 
Lyons Railway ...... 500 .. l, 
Southern Railway .... 500 30 
South of — Rail 509... 149 
Rio Tintos Ord. ...... 3030 


rrtt = eo 10% } . 
ine follo wing were to-day Ss cios 


J 





2 Oo OOOO CO 
° 


2 


. 
. 
~ 
c 


© 
QoQoocooc & ooonoonoce. 
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4 
ocococacc 


“a 
ww 
oc 


ee 4,tT2 


ng prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—HBrazilian Fours 66f 50c, 

lf 50c; Spanish Exterior Tif Goce, — 52; Portuguese 
Yhrees 24f 324c, + 374c; Hussian Old Threes 86f 55c, 


ry 


+ 30c; Chinese Fours 10if, + 10c; Ottoman Bank 
, + 6f; Meridional of Italy Rails 6761, + 3f; North 
of Spain shares J7Sf, —1f; bonds 299! 2t; Saragossa 
es 264f, — 2f; bonds 3, Tharsis shares 
28f 50c, + 2f50c ; Cape Copper 131f, + 50c; De Bee 
26f 21f 50; Chartered Company 7UVf 50c, + Sf; 
Consolidated Goldfields ISIE 50c, '; Ferreira 
+ 14f; Geldenhuis 140f 50c, + sf 5Uc; Geldenhuis 
Deep 222f 50c, + 16f 50c; Transvaal Land 71f 50c, 


(ere 
tQvul, 


(i9Uc; Buttelsdoorn 1l6i, — if b\Uc; iandiontein iustates 
- . ) At; . j 1+ oe £ 
(UI Zoc, 4 df 50¢; Robinson Mines 201! - Sf; Oceana 
46! 2: wG, 7 ae 48 aC ; ee and vacKk jidt, + tt JUC; 


East Rand Proprietary L176 50c, + YF S50c; Diechai 


1 


Roodepoort Sot, : Ti ; Zi 


Lancaster d58f 75c, + 3f 25c; Village Main Reef ‘182f . 
Llf 50c; May < ‘onsolid lated 92f, tf 50ec Dsl ieene 
Bank 79f, + 1f 50c. 


LL; +) IAA ; + ow } ’ ea lix, «x 
Making up prices at the account showed generally a 


" is . s*t¢ 
ivand WLILICS WLI, } 


rise onthe month or Io! gnt, but gold shares and 
passenger transport shares rmea exceptions. pouth 
i i 


African shares have, however, recov i during the —_ 
week. Paris Omnibus Company's have lost 110f f 

the competition of the Met opolit uilway, ee is 
felt keenly on some of the best of the} 163 Of O:mnibuses. 
The fall in Omnibus shares has reacted on those of the 


"rr : } > 7 + as 
any, which went back 
during the fortnight from 1,275i to 1,190f, and have 
izzt. Some of the electric 

a tad ,aQt aler } . ‘ } : b Dae 
tramway companies have aiso been s¢ back from the 


~ ua 


Thomson Hot ston Lracviond Tomy 





since turther receded to 1 
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threatened suspension of their lines, a great number of 
accidents having occurred from the systems o! electric 
traction they employ. 
Details are given in the Rentier of the capital raised 
by the six great railway companie s bv the issue of 
debentures, not put on the market for public subscription, 
which system has been for a long time past abandoned, 
but bv sales at the offices and stations of the companies, 
through the great joint-stock banks. The total 
number of bonds sold in 1900 was 817,006, produci ing a 
capital of 349,633,335f. This was a large increase on 
the previous year, as the companies had large payments 
to make for works and rolling-stock purchased in view of 
the Paris Exhibition. The ‘number of bonds in 1899 
was 416,096, fora capital realised of 191,721,220f, and 
a nominal capital of 223,048,000f, the bonds being 
of the usual type of 500f. The largest amount of 
capital raised was the Lyons company which 
enters in the total for a sum of 104,295,000f, 
followed by the Western, with 85,114,289f. Since 18095 the 
companies have adopted the type of Two and a-Half per 
Cents., without, however, abandoning the former method 
of Three per Cents., the issues of 1900 consisting of 
349,700 bonds of the former, and 467,306 of the — 
The average issue price of the Two and a-Half per Cen 
was about 81 per cent. ; of the Threes, about 89. The 
latter yield a higher rateof interest, but the former a 


greater premium on reimbursement by drawings. During 
the year 1900 the six companies paid off 251,859 bonds, 
representing a capital of 127,299,400f. The apparent 
discrepancy between the number of bonds and the sum is 
due to some of the early issues of the Eastern Company 
having been in Five per Cents., redeemable at 650. 

The law of 1898 to confer on workmen a right to 
compensation for accidents in their labour contained a 
provision that the representatives of foreign workme 
would not be entitled to the indemnity unless they, the 
families, resided on French territory at the moment of 
the accident. An agitation is now taking plece to 
obtain the abrogation of the clause, not on the ground 
= justice and human ity , but because employers are or 

ay be in iced t ‘to employ foreign workmen as 
» means of escap aoe tis bility for accidents to them. A 
committee on commercial legislation in the Paris (French) 
Chamber of Commerce have voted a resolution in fayou 
of the : u»pression of the exception. 

The hitfel Tower has ceased to be a paying concern. 
The receipts in 1900 amounted to 2,313,928f, but a sum 

f 3,500,000f was expended in repairs and embellish- 
ments in view of the Paris Exhibition, and the balance 
will only suffice to cover other expenses. The whole of 
the capital of seven millions, the cost of the tower, was, 
however, paid off from the receipts in 1889, the first 
year. The redeemed shares continued to have a market 
at almost their original price of 500f in anticipation of 
future exhibitions. They are now down to S80f. 

‘be high price of coal last year had little effect in 
stimulating the production, as the output of the 
districts in the departments of the Nord and Pag de 
Calais, which yield more than half the quantity of coal 
extracted, o1 ! wed from 20,540,872 tons in 1899 
to 20,884,175 tons in 1900. 

Shares of the South African Gold Trust, Limited, 
have been admitted this week to quotation for the 

sunt on the e of the Paris bourse. The first 

rsof sellers were at 163f. Dealings have since taken 
| up to 167 

The year ha enced well with the Suez Canal 
Company, the receipts in January having amounted to 

00,001 uwainst 6,6074,919f in 1900. The number of 

essels that passed through the canal rose on the vear 
trom Zod to 500 

The rec Lpos from the City of Paris octrol taxes in 
1900 amounted to 172 990, 575f. Py surplus of 6,990.575£ 
on the estimates, and of 11,596,575f on 1899. An increase 
of three millions in the duty on alcohol in December was 
due to the large clearings of ae to anticipate the 
surtax to be applied from Janu iry Ist. The abolition of 
the duties on wine, beer, and cider since that date will 
entail a loss of about 42 millions on the present year, to 

t met by new t S 
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Returns of the work of the Paris Mint in 1999 
the coinage in face value during the year for Fran 
foreign c eo as follows. France : Gold, 30,048,5305 
silver, 5,696,480! ; bronze, 874,226f ; Indo-China: Silyar 
75,756,254 : oe 190,696; Tunis: Gold, 3,091 .2008- 
silver, 1,800f; Crete: Nickel, 650,000f : bronza. | 
uthiopia: Silver, 260f; Morocco: Silver, 1,848 553¢: 
Venezuela: Silver, 2,829,029f. Total number of } | 
62,620,984£; value in money, 120,916,085f. 

A Bill has been voted by the Chamber of D2 puti 
and is now before the Senate, for the exchange of mone, 
orders by telegraph between France and England. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 28 
Trade, asa whole, is of satisfactory volume. Relatively 


the best reports are received from the Pacific Coast, the 
South, and South-west. Unseasonable weather in some 
sections, especially East, has retarded activity in retail 
lines. 

Bank clearings and railroad earnings m ake very 
favourable comparisons with corresponding periods in 
previous years, and business failures are about normal. 
Special activity is noted in some branches of iron. 

The quieting down of business abroad naturally points 
to some falling off in our exports of the cruder forms of 
iron and steel, copper, and lumber, but the outlook for 
finished products of these and other staples is declared 
to be satisfactory. In nearly all lines of produce and 
in stocks speculation is limited, and it is probable that 
clearings at the present time give a truer representation 
of actual business than for several months past. There 
are few important price changes, cereals being sligh tly 
hi; gher and hog products and coffee lower. Cotton is 

| higher on a squeeze of belated January shorts. The 
general range of other values is steady, except some 
shading in higher grades of wool. 

Tne feature in iron has been the placing of large orcers 
of Bessemer pig, aggregiting 200,000 tons, at the 
equivalent of 513:25 at Pittsbur, gh. This has steadied 
the market generally, except for foundry grades. Some 
heavy buying is reported at Birmingha am, but little 
activity is shown at other markets. In finished products 
Chicago reports sales of 50,000 tons of rails at old quota- 


tions, and total sales for the season are in excess of those 
last year. A feature of the export trade is the ship- 


ment from Birmingham of 3,000 tons of steel billets to 
Glasgow, the largest shipment of this material ever sent 
abroad from the South. Little new edeaen is reported 
in exports of crude iron and steel, but the demand f 
wire is good, and large sales of cars for 
announced. 

Seve ral authorities say that the tonnage of steel rails 
booked since the price was announced a few months ag 
has amounted to 1,500,000 tons. The total sold last 
year, it is estimated by conservative authorit 
1,750,000 tons. Since the beginning of the new year the 
members of the steel pool have booked orders amountins 
to 500,000-tons. On this basis there are many authori: 
ties who say the total tonnage for the present year wil! 
exceed 2,000,000 tons, It will be seen that there will 
need to be sold only 500,000 tons of rails for the 
remainder of the year in order to make that total. This 
will mean a business of $52,000,000 for the five or 515 
meets. 

Recent rumours state that negotiations had been 

‘arly concluded between the 
Combing and the Carnegie Steel Company for a large 
contract for steel, a ‘consideration being that ¢ 
Caceniatie Company should abandon its plan for th 
erection of great steel mill plant, preparations 10 
which have reached an advanced stage. No information 
i3 obtainable on this point at the offices of the Ame rican 
Sheet Steel C ompany. Whatever may be Mr Carnegie : 
real intentions is learned that the Carnegie Stee! 
Company pie ‘already placed contracts for an immensé 
amount of building material. 


The Saale “Parliament will, in a few days, Dé 
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aske d to grant a eae for the Canadian National 
Lilway and Transportation Company, which seeks to 
stablish a new lake and rail line between Duluth, 
Chinsions and the Atlantic seaboard, vii Collingwood, 
Toronto, Lake Ontario, and the St Lawrence Rive 
One of the features of the proposed company is that 
there will be only 75 miles of railway in it between 
Duluth and the seaboard. This will ba between Colling- 
wood and Lake Ontario. Boats will ply between Lake 
rior and Lake Michigan ports and Collingwood, 
delivering and receiving freight at the latter port, — 
another line of boats, especially adapted to the nav 
n of the St Lawrence, will ply between ee 
Lawrence and Montreal, the railway between Colling- 
od and Toronto completing the route 
A review of foreign trade in agricultural products 
ng ten fiscal years, 1891-1900, has been pre] pared 
the Department of Agriculture, which 
ports and exports, leading lines of the 





Supe 


et 


Cc lassi ties 


and 


same, 


ynimal and vegetable matter, with the prices and 
averages in detail. 
Of the merchandise imported from foreign countries 


during the fiscal year 1900, about 49 per cent. 
consisted of agricultural products. These pro 
ducts had an aggregate value of $420,136,381, ex- 


ng by almost $65,000,000 the record of the vear 


before Hides, silk, and wool were the leading factors 
in the growth, although vegetable fibres, sugar, and 
bacco also showed important gains. The six items 
entioned contributed nearly $60,000,000 to the 


increase in value. 

Products of United States agriculture were marketed 
abroad in the fiscal year 1900 to the value of 
$544,616,530, forming about 62 per cent. of the total 
domestic exports. With the single exception of 1898, 
the past year witnessed the largest annual export trade 
in farm produce on record. The value attained came 
within 515,000,000 of the phenomenal figures for 1898, 
and surpassed those for 1899 by more than $50,000,000 

A considerable portion of the increase over 1899 was 
vccounted for by the higher price of cotton. The exports 
of this great staple, although actually smaller than 
during ~~ preceding year, exhibited an advance of 
‘ly $33,000,000 in value. 
imports of wool for 1900, amounting to 
325,455 pounds, were the largest recorded since the 

onally heavy importations in 1897, when our 
cit ts of that fibre from abroad reached as high as 
00,592,026 pounds, having a value of $53,243,19 
Compared with the quantity imported during 1899, 
urned at 76,736,209 pounds, the imports for the past 


year show a gain of 79,192,246 pounds, or over 100 
per cent. The value of the imports for 1900 amounted 
to 520,260,936, or $11,938,039 in excess of the value 
‘or 1599, which was recorded at only $8,322,897. 

In 19 0, as in previous year, breadstutfs, cotton, and 
meat products formed the most important part of our 
agricul tural export trade. After these three leading 
‘tems, the principal exports were live animals, tobacco, 

xe and oil cake meal, vegetable oils, fruits and 
lairy products, and seeds. Measured in value, the 
_ ‘tems mentioned comprised over 95 per cent. of our 


foal exports of farm produce during 1900. 
porta of breadstuffs for 1900 decreased, being 
21 less than in 1899. The amount of American 


O14 


supplied to foreign countries during 1900 was 
— 7 less than in the preceding year, “the export 
rd_being —3,126,225,588 Ibs, ‘compared with 


57,719,192 lbs for 1899. 
6f D1, 193, 534 i bs. 

in the exportation of meat products during the past 
“ar there was an increase of $7,072,305 over the 
eptionally high figures of 1899, the total value of the 
‘ignments sent to foreign markets in 1900 reaching 
gh as $173,751,471, and thus surpassing all pre- 
vious records. In the sapere of hog products there 
41,175 pounds i in quantity, and 


i 
ish 
nl 


was a falling off of 140,2 

>+,019,926 in value. 

In tobacco imports there was a gain in quantity of 

sg ‘98 pounds, and in value a gain of $3,396.970 over 
iports for 1899, which amounted to 14,035,829 


im 


THE ECONOMIST. 


This was a falling off of 





pounds, worth 39,900,253. Tobacco in its various 
manufacture d forms, including stems and trimmings 
was exported di uring 1900 to the value of $29,422,371, 
showing 1g again of $3,955.153 over the figures for 1899, 
which were recorded at $25,467,218. In dairy products 
there was a gain of $1,597,309 over the value for the 
preceding year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, 


The statement of the Reichsbank for the end o 
January makes a favourable comparison with th 
corresponding return of 1900. The metal stock shows a 
loss of £437,0 , against £657,000 last year; while 
discounts show a contraction of £1,158,000, against 
£16,000 last yea On the other hand, there is an 
inerease of £1,394,000 in the note circulation, against 
L776 000 Deposits show a heavy decline of £3,085,000, 
against £1,597, 100 last year. Ths heavier loss this year | 
is supposed to be due to the withdrawal Government 
ieosee The amount of Imperial aad notes held 
by the Bank shows a decline of £544,000 for the week ; 
but the amount of these notes now on hand is very much 


preater than a& year ago, being £3 790.0 0, against only 
£463,000 last year. This item will be reduced to normal 
proportions after the new Imperial loan is subscribed, 
which is now expected in March or April 

A comparison of the status of the Bank at the 
January this year and last gives the following rest 


lts :— 
January, 1901. January, 1900, 
£ £ 
Metal stock ........00. esses 42,821,000 .. 40,229,000 
PYISCOUIE visio 54 wv sieineieisions . 39,237,000 .. 39,464,000 
PRORINE is bccesicmeue seem Cicee> DOO ies +.017,000 
Note circulation.......e.see 57,785,000 .. 54,983,000 
NOGG*PESOLVE: ic. ss'ce nud ines 9,284,000 .. 1,769,000 
RIGDORIOE © i siincaceavsibewsnes 25,769,000 .. 24,600,000 
The ease of the money market continues. The rate 
of private discount receded to 3 per cent. last week ; 


but on Monday it rose again to 3} per cent. 
the heaver offerings of discounts usual at th 
of the week. The rate has again fallen to 


It is expected here that the Bank of En 


, owing to 
e begi nning 
3 per cent. 
sland will reduce 


its rate to-day ; and it is considered certain that the 
Reichsbank will immediately take similar action. The 
rates of foreign exchange, which had been tending 
upward, have now begun to fall. The Paris rate had 
reached the gold point, and the London rate was 
approaching it ; - this caused no apprehension here. 
The market for domestic Government Funds has 
1ained very firm, and all classes of these securities 


several years. 


terday advanced 


ched a higher figure than for 
2e3 and Prussian C 


have now rea 


Imperial Thr 
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to 88:80, and the Saxon Threes, w! ich wer juoted at 
83-290 when the contract was mads for the recent 
issue, have now reached 895-40. In general the 
tone of the bourse has been much stronger this 
week than at any time this year Yesterday, 
particularly, the market was very firm in response to the 
New York and London markets. Somehow the idea 


prevails here that something is going on bi 
scenes which will bring the South African 
early close, and this has given assistance to the market, 


‘hind the 


f RES i eee 
especially for Transvaal Railway shares. The tone of 
the market yesterday was so firm that the publication 
of a very pessimistic iron market report by the ¢ me 


referred to below, had but a slight 
effect upon iron shares. The continued strength of the 
New York market has improved the lemand for 
American railway securities, and, under the influence of 
the great ease of the money market, the demand for 
other foreign securities continues good. 

The reports from the iron industry apparently grow 
more discouraging. The article above referred t to states 
that a feeling of great anxiety — in the trade as to 
prices, owing to continued compulsory auction sales. It 
is further shown that the heavily reduced prices for 
Bessemer and Thomas rolled goods have made the 
position of the mills more an d more difficult ; since they 
can only get new orders at prices that involve a loss of 


Gazette, which is 
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about 503 per ton. The situation of the mills is dese: ibed 
as desperate, and it ‘can only be improved by a con- 
siderable reduction in the price f pig-iron alre ady con- 
tracted for. Fri other sources unfavourable reports 
continue to come in from the iron trade. The Mann- 
taedt Works, it was announced last week, made a 
ts producers of pig-iron for cance! lling 
existing contracts, the fulfilment of which would have 
1 th loss of half its capital. 
The Association of Silesian rolling mills has just 
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announced a further reduction of 10s per ton. It is 
stated that a ler f band-iron was taken by a 


Westphalian pany at 119s, against an official price 
t ig lowi Belgian furnaces, an- 
nounced last week, makes a bad impression in the 
German trade In many departments of the German 
i t received of reductions of wages, 


s standing idle, and in some strikes are 
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cases 
From the coal trade, too, reports are growing less 
favourable. The situation has undoubtedly weakened 
since the beginning of the year. The decline of produc- 
tion in the iron and related branches is beginning to be 
in the coal trade; and all coal dealers are buying 
possible quantities, expect ing more 
favourable terms later. This is felt all the more keenly, 
as the production of coal has increased considerably 
since a year ago. The production of coal in Prussia in 
1900 reached 101,980,000 tons, as against 94,780,000 
tons in 1899, and production was much heavier at the 
end of 1900 than at the beginning. The production of 
lignite, or brown coal, last year was 33,750,000 tons, or 

increase 0! 5.290.000 tons. Notwithstanding the 
changed situation of the German market, the imports of 
English coal at Hamburg in January showed an 
increase over the corresponding month of 1900. The 
unfavourable outiook in the domestic market has 
induced the Coal Syndicate to pay more attention to the 
foreign trade, and it has just been announced that a 
considerable amount of coal has been sold in Roumania, 
but at very low prices. 


1a smallest 


‘ 


The year ports of the German portland cement 
companies ! appearing show in all cases much lower 
dividends than for 1899. The Alsen reduces from 25 to 


Tf 


19, Saxonia from 14 to 12, Lueneber 


ger from 18 to 15 
a 1e i blic: ution of the 
} 


annual reports of the great 
which has been looked forward to this 
year wil 1 special interest, began on Monday with the 

Deutschland. The 
a distinctly unfavourable one, the net earnings 


showing a dee | 4) as compared with 1899 
The net profits for 1900 were £231,387, which represents 
smallest earnings for six years. The profits for 1899 

vad reached £345,670. The reduction of profits last 
year was ca i chiefly through the diminished earnings 
dealil 1 stocks and bonds, and from floating new 
ssues of ’ inction with other banks. Under 
his head the earnings were only £22,899, against 
£84,690 in 1899. The profits from commissions show a 
lrop of £15,250, and those from interest, including dis- 
nts, are £12,550 less than for 1899. The dividend, 

y had been 84 per cent. regularly every year since 
luced f 1900 to 64 percent. Itisa 

singular fact, in view of the prevailing weakness of the 
bourse, that the publication of the report has had no 
pon t urket for bank stocks. Onthe contrary, 

2 Tuesday and vesterday in the stock of 

t Deut Bank ar some others, and, curiously 
*h, the s the } il Bank itself has scored 
r slight g t had been assumed that the earnings 
f the bank 1 be reduced, sin t has been an active 

i t l t the reduction in the 

own shares since the downward 
speculation set in, nearly ten months ago, has 
t been \ nsiderable, the quotation being now 
127.37, agair 141.75 at tl idle of April last vear 
Ti hat the earnings of the 
‘ : vhose business has been 
! uns, will be about as 
h as i it vidends will generally be 

¥ . } ‘ : 
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The iaily report a the io Bailin lita. Ve rein, which & 
serves as the clearing-house for the Berlin bourse, gi; ¢ 
a clear idea of the movement of speculation oars du 





1900. The report shows a total turnover of £2,092,90 . 
against £2,142,700,000 in 1899. 

The German Levant Line will increase its capita 
£100,000 for supplying itself with more vessels.  T] 
German East African Line declares 8 per cent. upon its 
enlarged capital, against 6 per cent. last year, T 
Howaldt Shipbuilding Works of Kiel declares 8 per 
the same as for 1899, "but upon a larger capital. 

NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment |! 


Capital. the Public. Thereon. Lia 
£ £ ¢ 


Fa a 
Amount pr musly r POOR. 6x6 wis oe BOS,1TS ae ee 
I es of the weel N 
G ( Investme ( 409, OX sis 490,000 .. 109,000 
Galloway, £10 Shar 5 aa Zita sé 27.460 .. ] 
Lar shire and \ Re 
rs iY Int £10 
Shares, £1 e paid 29.090 .e 2,500 ee 1,200 se é 
~ ( rp it Del 
£25, £ £100 ; l WD oe 150,000 .. 37,500 , 
N han G S 
at £94 235 0 ° 217 ) 11,509 
o* 797,310 .. 151,623 
Total offered for subs tion to date Tota! offered for subscripti 





 theseekeakscanensn . . £8,900,48 1909 £1 9,224 
PTL abavenctxndnvnsswees 4,146.9 SE baiucesakseeeses 13 },72 
LE seats scaeee : -- 17,803,8 1 Se Peery ] 

eee ere .--. 18,050,462 BOOT knw acd 1 9,00 
MOE itowstschecats --- 10,588,942 1895.. . 152,8 

NEW CAPITAL ISSUES. 

Gold Coast Investment Company, Limited.— 
£600,000, of which 400,000 £1 shares are now to be is 
The company has been formed to take part in the development 


of the gold mining in lustry in the British Gold Coast Co v 


and more particularly on the Banket formation of the Wassau Dis- 


strict. This is ther vague description of the company 
posed business, and it acquires no property whatever. 
directors ar ssociated with a number of the mining companies 
operating in t district, and the ¢ ympany will apparent! 
and nvest mainly 1 the shares of these undertakings. As 01 
one, we believe, of the companies is actually making retur 
nd alarge capitalisation has already been piled up, the s} 
lative character of the venture is obvious, and the directo 
not find it verv easy to hold the balane quite evenly betw n 
the interests of the trust and thos ‘ the various comp 
vith W th they are connected. Th prospe ‘tus compl 
the new Act, all the arrangement xy underwritin: 
capital t promoting t mpany being disclosed. 
; itly an interesting document. 
Nottingham Joint Station Stock.— An addition 
f £230,000 3 per cent. stock is offered for subscription at t 
pri F 94} ent. It is guaranteed jointly by G 
NO rn i G ut ( ral Cor i t \ets pro } | 
that ts payabl the companies shall be ret 
} e taking } t the interest and d 
tt t ‘ nl respec \ Th net earnings 
» ¢ ip list ea iast ear as int st and Lis 
c eded t s ster] Phe toc] $ 1. tr 
estment, and the security is unimpeachable. At tl | 
f is the t £3 3s 6d. ichiss tly more t 
be obtained on st s of t highes iss purchased 


, 
Exchequer Bonds.—The (iovernor and Company o! 





f ind are authorised by the Lords Commissioners 
H M stv’s Treas t eive nders for exc] =) a 
yma t Nouns of £11.000.0 0. The bonds will b % 
\I { 1901 | 1} D repay iblk on Le *¢ mibel i l J FS 
ill rank in all respects with the issue of £3.0 ‘ 
i ) ber 7, 1900, w! L lso repayable on D 
MD Interest at £3 | . per annum will be 
a | hrst liv if Lb ny pay ble on June iz 
lender | t be accompanied by a deposit of + 
” ‘ ed at thie I ca ier’s of 1 Ba 
1 t St aa 1 n i n \] ma Le ru 
: Ae pia nl nd be mentioned 
2 : 1 65 pr nt nd th 
is £98 2 10d | Yr ¢ Mt 
4 
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; MEETINGS, &. gard to the Bill which had been deposit 
a a ne South-East und Chatha I - 
LONDON, CHATHAM AND DOVER RAILWAY COMPAN riet a general idea t s 
The half vearly meeting general meeting of the shareholders in respect to the propos acree 
ihe Dail 5 A re oo a a , 
ae the London, Chatham and Dover Railway Company was held on t eee ae Ssrs 1 rrean an 
s lst instant, at the Cannon Street Hotel, London, Mr James Staat ene ae er nas ere al t 
Forbes (the ¢ hairman), presiding. ; ¢ es : és : . ! m pe twe n . 
€ The secretary (Mr L. W. Livesey) having read the noti — . s Peek, Frean and Co.'s pre 
$s the meeting, Ec. pas they ild proceed for an 
ie The Chairman said that the managing committee showed, t] ae fis had been a matter -F10u 
a whereas the growth in the traffic of the combined undertaking had *OU°-t-astern Company for som ar 
shown in the circumstances a fairly reasonable increase, yet th: igth | urrived at. 4 W rel 
fearning it had been still greater, the expenses having, in juestion was whet 
t. not only swallowed up all the additional earnings, but left t the tact that ther 
ae wy balance on the wrong side. The receipts from the passeng oo He views Of a 2SSIS 
; fic had been £69,000 more, and the steamboats had vielded an wacaus the berms hoa rranged re 
iditional £12,000, making together £81,000. This indicated very aA Bo ne did now the detaus su 
satisfactory progress, representing about £35,000 a week over the _ ‘ 1 t ee na a 
half-vear, but, on the other hand, the working expenses had been 470°" —, £ there 0 _ Son 
gher by no less than £144,000, and the difference between ~ : : HCius h ea tae 
£81,000 and £144,000 was just the difference between a dividend & ae ; 
aud no dividend. There was, however, a perfectly intelligible reason : a ‘ } puty-ci 
for this. The single item of coal accounted for £77,000, and in the price OVO! C rt 
‘all materialsthere had beena marked advance. There was, how- | ®8°&°@ : ; 
er, no escape from these burdens; but on the other hand, every q ” retiring d une J 
nomy which could be effected without detriment to the service oner ; eee re 
had been practised. The state of things which they had to lament : “J ~ ? roy a sca 
had come upon the whole railway world as a surprise, and there ,, >". or. eee 
had been a general decline in dividends; but whereas in the great en e and MM 
rth business had been very brisk, that had not, unfortunately, ‘?SNCee arrange " 
been their own experience. Their lines served an agricultural dis- | P#” oe ne rotate die M 
trict, and they also depended considerably upon Continental — “* = ot Pa ee : 
raftic, and business with them had not been nearly brisk as | Proceeding 
sht have been expected in ordinary circumstances. After regret- 
ting that they had not £100,000 to divide, he said he thought they 
must congratulate themselves on the conclusion which was to be LONDON AND COUNTY BANKING C 
rrived at-—that the present was not a permanent state of things. The half ly linarv ¢ et 
Money was being spent ata great rate to overcome the difficulties | the Lond und Countv Ba ;' 
against which they had to contend, but until the relief lines up the 7th inst. at the Cannor H 
which the expenditure was taking place were available they must | Egerton Hubbard } lit 
lo the best they could. He, however, was no less confident than The secretarv (M1 ek 
yr expressed himself on the previous day as to the result | meeting 1 aiso th Lit WW 
the future. The shareholders must have patience, but th accorda vith the provis 
Q t despair; they must solace themselves for a temporary | gl] our requirements as audi } 
absence of dividends by the reflection that the impt vement report w ave exami i t 4 she 
h were being carried out on their lines would in time give | account dated December 3] wud ver 
greater and more permanent prosperity than they had hither Bank of England, the stocks gist 
yyed. There was no blinking the fact that a great manyof! ments of the Bank. We have also exam 
the ditticulties from which they were now suffering arose from the | youchers, bills. and other amount fort 
vant of prescience in years gone by, but most of them could be stated. and i ' th 
after the event,and their critics had an casy task when, things s account are properly dra 
having revealed themselves, they stated what ought to have been correct view of the mpany 
foreseen. The managing committee had handed over to the company.” ——e 
Chatham Company the amount to which they were entitled, and The Chairman said: The: item 
remark brought him to their own report. To the amount | report and balance-sheet, but a v 
from the managing committee was added the income that : culated the sharehold D 
been derived from rentals of property which remained their ysual, to take them as read Ubi 
(heir proportion of the net revenue of the combined | is the first meeting of ou 
‘taking was £368,135, being 41 per cent. of £897,890,| Edward VII. Our bank issued its 
udding the rents of property, £30,910 which was | the reign of our good Queen Victoria, and 
net amount received from this and the transfer i 


source 
£399,547. The £368,135 received 
compared with £401,459 for the 


total of 


y had a 
tl committee 


he Managing 





iber half of 1899. The amount received from rents of pr 
.owed an increase of £1,900, and that was a source of income 
felt convinced would grow from vear to vear, for the 
ly } a “a7 ; 
value of the property from which it was derived was not 
vascertained. As regarded the distribution of the net 


} 


they were afilicted, like the South-Eastern Company, with 








the anomalies in connection with railways in this country. 

ere a new company they would be allowed to do what was 

asonable thing, to pay interest during construction. He 

that he had the honour of being the first man inthe 

pressed by the necessities of the poor Chatham and Dove 

y-—to override the law in that matter, and the first Presi- 

the Board of Trade who was convinced by him of the 

i@ nature of this course was Mr Chamberlain. who carried 

: the House f Commons the principle, although 
: ree years before the House of Lords would agreetoit. <A 
| ipany were able to raise money and to pay interest out of 
| luring the construction of the works instead of charving it 
future beneficial occupier. Oa an average of years the 
irse might be all right, but it might seriously inconvenience 
} it proprietors, and this was a fact which was lost sight of. 


r, that was the 





law, and their company were accordingly 
ey ~*aened with very high charges for interest which came out of 


ae net ithe ex ar 


= ts « isting proprietors, for if these charges were 


% to capital the burden on immediate revenue would be 

k 4 to a corresponding extent. The company, in addition 
- ring the past half-year been rather punished in having to 
bout £6,000 for bankers’ and general interest Thev had not 
: : Cy, as in the corre sponding period of the previous year, 

fee ertain charges which fell on them as a separate company, 

tore they had had to borrow the amount req iired from the 

{ the Bank rate had been somewhat high. After meeting 

. i iebenture interest, rents, and payments due to 

‘ panies, the net revenue account showed a balance of 

it of which the directors recommended a dividend of 

tor the half-year the arbitration preference stock, 


4 


rward £29,263, as against £64,999 a year ago. With 


4 — eee 























rv of 


past hist¢ 





reign. Iam sure, ladies and gen 
f this banking company, w 
of the great loss which the Englisl 
say whi the whole world has susta 
and go (Jueen Vi ria | ng 
history has any nati eu i 
degre th essing i progress a 
alone can be built up a nation’s pr 
mencing business, I propose tha 
ndolence at the Queen 1 
our King. It has been to the la 
} 1 + 





to her wisdom, and t 
that we owe to a large measure tha 
which has made us at th t 
the most loyal, and I hope I may 
and despite the war clouds that 
happiest people in the world. It 1 
we can do in common gratitude 
us, to tender to King Kdaward ar 
Alexandr ind ¢t ail t! 
sincert ndoler it the grea 
upon them with 
just beg that a 
ipon t i low 
him faithf scharge t h 
realm. é f ea 
su a@ re 1tior ind { .m 
have forwarded it ] 
you now sim! to ¢ é 
out t respne ft tn ng. a L 
pass ther t 3 i 
honour t roy s asf 

The sharel lers r s 
( unty ink y Vv i 
sense t e staine 
r eut me ath I 
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t 1 I Iders 
} hal 
i Wa heid o 
} XT. \4 
A yil Lladtil 
i 3 f ly 
: - that 
Di j ith, a 1 
t and profit and loss 
ish balance at t 
ind the other invest 

’ Ra 1. 

I € @l DOOKS and 
h e of which ars 
i bDalance-sheet and 

as to exhibit a 
RLY as shown by th 
nda is to read the 
n printed and 
1 \ 4 WW 1 4 
40 Lna tiem 
£ t 
oF eign l ning 
rt Y t t ref, Ve ar 
we iv say that the 
nt with Her Majesty's 
4 the propriet 
Lestil t y ir sens 
ha ] ALN d i m 
the death of the gr 
r reign in the world 
¢ , » 4 
’ 
t 1 foundat 
nd Deltor l 
1 ASS ir i 
f £ l wisne t 
rsonai characte 

J imlons a | 

I teroal tr é 
st un i 
be pr nt sort 
QD new year, t 
t jeast that 
D qaon 
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i ae “ iat 
' 
: 4s 
had s red ry he 
ve been nob A 
vU I my i 
na €! . 
pniete \ 1 wit 
t war | I n be i 
4 great arm} ! 
fmenunat and t 
+ it t pr 1 
ny mont! 
' l i na sé da. A i 
ting f ir ca ar 
‘ n is ? fi t 
t have seen, hap] th 
ly ] i i! a nay 
( .2aa Ww t 
' a wn) . 
ril to t f the wl 
+ that , omnia 4 passed r} 
} y valied to py yout a 
[ I i I ut I and t , } re I 
+} y I it S t if 
I South Africa \ 
n ty, and t world of 
h introu 1 by } 
\par ut, 1 ver, we must see wl 
r 1 W id i 
i t ubnormal a tra i 
i nflati the prices of ny 
i tan lron ul, and steel w i 
l nd outran the supply. That unnatural s 
) it vn 1edy, an Irie 
; 4 ver urked nin the 1 f 
t ige of i rial developn thar 
tneaa i Vy t la ana V i 
pa it breath f time. Th finan 
I vate, v ed ire! Andi i they are to pass 
thout rassment. In England, \ 
( n mber of thrifty peoy who are 
ney eve, when the political asj 
‘ 1, Ww tt sup] f capital seeking em 
! und en rises Wi t lack support. I think I m 
I f my view, that, although ma people expect 
l mediate future, the Bank of :ingland 
4 tk ves a t luce their rate from 5 
} l nk I mayt that as a cheering sign, at 
‘ S matter The value of m n 
ths } n ver lerable tluctuat i ! 
at h been shown by the alterations in the 
4 t unk of England, and opinion as to th 
i nes to the future has varied even mor 
ha ! hanges have been more often than not 
i ! 4 I t I may say that the state of busi 
\ 4 ther more difficult than it usually is. It has 
I n t the Government borrowings and disburs 
war—natu very large sums—and at 
tm annot m that the outlook isclear. Th 
f rtai re dif t toread than 
{ ve ii men, bankers esp i 
with even more than ordinary ca 
l up to the mark, and their wor g 
ul i , as availa as possible At the sa 
" to1 ain our profits in the fa f great compet 
r till. If we do not advance, we sh 
und ist be prepared for change. We cant 
i tl ause We have had a lerful peri 
prosperity is bound t ntinue for ¢ 
t irpart. We may have to strike out new 
sr that what sutticed for the nineteenth 
nt forthetwentieth. We must undoubtedly 
the t i be ready to meet the ever-increasing 
‘ i ties as far as we safely and reasonabl: 
\ I he report and a ints before you, you will 
t 1 of current 1 deposit accounts 
put paper, but which does not greatly exceed 
ha r ceived this morning a letter from a 
I ntry, referring to this, and complaining 
t r had received ‘‘a decided check.’ Well, J 
I hat whet have explamed the few items in the accounts 
i" r I ition, I shall receive an assurance from you 
tha have d e] I may say that our current and deposit 
t last year by a sum of certainly half a-million, 
DY > of money that were paid in tous on almost the last day 
f tt Lr t possible in such a large business as ours t 
Maintain aiways an absolutely regular advance, or even to ensure 
that f : a certain day will represent the net growth of 
the year. I should like to point, with some confidence—and I 
think th t ho wrote to me will receive the news with 
atisfa the figures of our current and deposit 
1} Bepoants, ate the figures of our gross profits, but to our 
i . rely nstitute a better test of the progress 
; of the va ur net profits this year—for the two halves of the 
} x ear i to £718,000, and, for the first time in our histor : 
I believe—certainly for many yeats past—that constitutes 20 per 
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al emploved. That net pr 


’ y 1] +1 anit 
ts t jast vear, 1899 DY £45 000, W hich, ] Ve tur . : 
answer t y rrespondent, is not a decided check, : = 


rial advance. 





lera ind mate If we go a litt 
we find that the vear before that the profits were £63] 
vear before that £544,000. If that does not tell a ta : - 
nr f nd great prosperity, I do not known any that ‘e 
W J I should like to point out, in support of st I said a 
t w. that it ehoves us, at this time, to hed sy 
1 with all possible precautions in the uncertain stat 
n proportion of cash to deposits on D : 
" higher than ever before, amounting to 18 ey 
against the 17 per cent. of the vear before, and aga 
] t. of the vear before that. I think, if 
gures of other banks, you will see that our position is 
\ ive an it ase of 5,000 in the number 
i I think that shows that the public in general hay 
y considerable amount of confidence in our bar 
lespite the ever-increasing competition throughout 
\ ir busin myetition perhaps mot 
v ( part of England, we ar holding our own 
> than h ing ourown. We have now less tha 
ints, ar ! think that you will admit that that n 1 
ry great business. Within the last four years, we 
a profit that I have d tailed, ind } 
\ ief what we have done with t 
received in dividends, so I do n 
| r further about that, beyond alluding t 
r eight half-years in succession you have had an « 
f 1 per cent. Now, a bonus is intended to be ¢ 
but I am afraid this bonus has become almost too regula 
ulmost a question whether it ought not to be omitted f r 
tw This time, at all events, we may congratulate ou 
being able to put it into our pockets. During the whol 
years we have paid a dividend of 20 per cent., and a bonu . per 
ich half-year, so that we have paid 22 per cent 
I nal value of the capital invested in the bank. We have added 
ir reserve half-a-million of money, £500,000, in the last four 
irs, and we have written off our prem'ses account—that ir 
ricks and mortar—£185,000. You, of course, know the branches 
1 Which you have dealings, and I trust you may all 
na nough t mduct your business in some of rt 
ral vhich are certainly, I think, models of what a 
ild We have not spared expense in making them a 
to this company, but we have not increased to any gr 
t val f those buildings standing in the balance-sh I 
. years, of course, when we had to spend a great deal 
uN \ temporarily, but in the four years we have written 
off something over £40,000 a year for the depreciation of thos 
L lings, and, therefore, we may feel assured that they sud at 
ly a tithe oftheir value. In 1896, when our business was tain 
not as much as it is now, premises stood at £454,000, and 
anches numbered 147. Now, when our branches number 161 (that 
s 14, or 10 per cent. more than they then were), they stand at £451,000 


»that in this respect, at all events, you will end 


ice, and say we have acted prudently. This year we have 








iain written off £25,000 from premises, and we might have added 
£100,000 to the reserve fund, but we thought that, on the wl 
»king at the falling value of first-class securities (of which, 
( S ir holding is almost exclusively formed), it was better t 
write those down to an even lower figure than that at wh 
stood in the balance-sheet before. We therefore employed this || 
surplus amount of £105,000 in writing down the value of our in- | 
vestments. Now, we might easily have done it in the other way ot || 
putting that money to the reserve fund, and if we had we should 
: have satisfied the most stringent auditor, the most fastidious 
purist in accounts, that our investments stood well above the valu 
ut which they appeared in the balance-sheet. Well, I do not 
whether we are too particular, but we like to go one bett 
ul We like to feel that, not only do the figures in the balance- || 
I iow you the true position, but that thé u || 
position is a little better still. We think that it j S || 
to sound sleep at nights oa the part of shareholders, managers, and 
lirectors. So we adopted that course of writing off the value of the | 
investments, and doing it openly and directly before you, instead | 
f leaving investments at their former value, and putting s a1 
more to reserve fund. It practically amounts to the same thing, | 
but we thought this was the most direct and preferable way f | 
loing it. In either case, the amount standing in the balanc at | 
would represent the value of the investments. I do not know that || 
there are any other items in the accounts which call for 1 ' 
und I shall therefore conclude by expressing my colleagues 
appreciation of the way in which ths staff has worked duri! € 


said, 
[ may 


past six months. That is no new saying; it has been 
believe, with equal justice at every meeting we have had. 
say we could not be better served than we are’ served by ou 


Of the directors I will | 





managérs and every member of the staff. 

say nothing, except that we will do our best, and we hope our best 
will have as good, or better, results in the future than we have | 
fortunately been able to attain in the past. I mow have to move | 


“That the report be rece?ved and adopted, and that the divid nd | 
of 10 per cent. for the half-year ended December 31, 1900, together | 
with the bonus of 1 per cent., both free of ineome-tax, payable 0D |) 
and after February 18th, declared by the directors, be confirmed, }} 
and that the balance of £92077 15s. 11d. be carried forward to | 
profit and loss account.” 

Mr J. D. Thomson seconded the motion. ae 

MrCannon said he approved of the chairman’s remark that they | 


must do their utmost to progress, and expressed the opinion that 
example of other banks: in 


should be more closely. followed. 


the 
. »} as 
opening large numbers of branche? | 


It was not sufficient that the 
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redit should be good ; they must also 


+ Drvsdale maintained that the bank was by no means behind 
ipetitors in the matter of branches, and he was quite sat 
it the directors were doing everything in their pow 
the efficiency of the company. The fact that the iid 
prese nted nearly 50 pel cent. of the liabiliti Ss, gave h 
t « ont dence in the management. 
Chairman, in reply, repeated his statement that the a 
increase of the balance on deposit and current accounts i! 
1899 was to a great extent the reason for the apparently small 
t of progress made during the year. He did not care to 
pare the company with other similar institutions in public 
as Mr Cannon had mentioned the National Provincial Bank 
| point out that both banks had increased their total 
s in two years by 1} millions. The London and Count 
done so on a smaller turnover, had progressed in a 
greater degree. With regard to the branches, he thought 
going fast enough. The directors did not care to pen ; 
1 without some prospect of its paying, in the dim and distant 
at all events. 
resolution was then submitted to the meeting and 
usly adopted. 
etiring directors, Messrs John James Cater, William Eger 
ard and James Duncan Thomson, having been re-elected, 

1 the auditors, Messrs E. H. Cunard, Henry Grant, and Thomas 

Horwood, reappointed, 
te f thanks were passed to the directors, managers, and 
ers of the bank for the zeal and ability with which they had 
harged their duties. 

, cordial vote of thanks to the chairman terminated the pr 

LONDON AND SOUTH-WESTERN BANK, LIMITED. 

[he ordinary general meeting of the shareholders in the London 
and South-Western Bank, Limited, was held on the 6th instant, 
at the Cannon street Hotel, London, Mr Henry Wethered 
presiding. 

lhe Chairman having made a sympathetic reference to her late 
Majesty, Queen Victoria, 


[he secretary (Mr Herbert Potter) read the notice convening the 
meeting and also the auditors’ certificate. 

(he Chairman then stated that the current and deposit accounts, 
which amounted on December 3lst last to £11,605,945, showed an 
ucrease on the year of £624,373, and he considered that this 
denoted decidedly healthy progress, taking into consideration the 
extra capital which had been absorbed to meet the expansion of 
home trade and foreign requirements. The item of “‘ other liabilities 

nd credit accounts, including outstanding advices, letters of 
credit, and circular notes,”’ stood at £223,774, giving an increase of 
£39,518. The capital remained the same—£800,000—but the day 
m when this could with advantage be increased to 
21,000,000. The reserve fund continued at £660,000, invested in 
Consols, and he hoped to see it reach £1,000,000. On the 
ther side of the balance-sheet the cash in hand and at the 
Bar { England figured at £1,706,461, showing an_in- 


Might come 


aun i 


rease of £216,235, and money at call and short notice 
stood at £613,910. The two items together exhibited a net 


increase On the year of £194,285. With reference to their invest- 
ments, Consols and securities of or guaranteed by the British 
“overnbment (of which £224,000 was lodged for public accounts) 
‘mounted to £1,281,476, and the reserve fund was invested in 


*'90,009 of 2 per cent. consols taken at £90. They thus showed 
et ‘mount invested in consols and securities guaranteed by 

Government of £1,941,476. Then they had Metro- 
E = . Consolidated stock, Bank of England stock, British Colonial 


; ment stocks, and British Railway stocks, amounting 
‘osetiier to £1,026,725, and English Corporation stocks and other 
securities at £326,273. Their investments. therefore amounted to 
“3,979, and, adding their cash and money at call and short 





7 they had liquid assets amounting to £5,614,845, which was 
{ua to over 48 per cent. of the liabilities. The ratio of 


vestments to gross liabilities amounted to 25 per cent., 


; per cent. of liabilities to customers. This was a 
x Worthy of notice, considering the strength and stability | 
© Sank among kindred institutions, and, with one excep- | 
£552 ope stood the highest. The bills discounted amounted to 


», or slightly less than the amount shown a year ago. Loans 
» ““vances stood at £6,582,323, being an increase of £513,864 on 
‘© year. To his mind this item was a most important one, and he 
- oiem what had been repeatedly stated, that the loans were 
“aretully considered before they were made, and they gave 
6 HO anxiety and but little trouble. The bank premises 
bgured at £459,258, and showed an addition for the year’s outlay 
lage et after writing off £30,000 in February and August 
the fon ue freeholds, he was convinced, were worth far more than 
abi — indicated, and the leaseholds were written down rate- 
2 their tenure. With regard to the profit and loss 
Aer, the amount brought forward was £31,010, andthe gross 
Ra eee half-year, after providing for bad and doubtful debts, 
i: team i ne The current expenses had been £94,396, the 
meted 's item having been caused by additions to the staff, 
the staff general growth of the business. The amount added to 
ann... ‘etirement and benevolent fund was £2,500, and their 
—— Contribution on behalf of this fund was now £5,000. It 
bot rar to pay a dividend of 5 per cent. for the half-year and 
eel a — a. cent., equal together to 16 per cent. per annum, 
shandhnldere inch £58,000, as against £28,213. Some of the 
carry-forward ight consider that £58,000 was a somewhat excessive 
5 ard, but in view of the fact that they had not written 


bOe 


WAS 


Snythi ) : . 
‘ thing off from premises account this half-year, and having 
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wreful and spirited progressive policy to continue their growing 
prosperity. They had no speculative business in connection with 
loans and advan to cust ers, and they were not liable to the 
luctuations of large mmercial houses: but their bank had the 
elements of judici expansion that a vred to have fully met th 
requirements of their customers. In conclusion, he moved t} 
adoption of the report and a ints 

Lieutenant-Colonel George A. Elliot se nded the motion, which 
was unanimously agreed to, and a 1 ition approving the 
dividend and bonus recommended was also passed. 

The retiring directors, Sir Fortescue Flannery, M.P., Mr 
William Franklin, and Mr George T. Goodinge, having been re 
elected, and the auditors, Messrs James Worley and E. H. Fletcher, 
reappi iinted, 

Votes of thanks to the chairman, d t ind staff terminated 





the proceedings. 
GERMAN BANK OF LONDON, LIMITED. 


The twenty-second or 


. linary general meeting of the shareholders 
in the German Bank of London, Limited, was held on the 7t 
inst. at the offices the bank, 34 Old Broad street, London, M 
Felix Schuster presiding. 

The secretary (Mr A. Colwell) having read the notice convening 
the meeting and the auditors’ report, 

The Chairman said: It would be unbecoming, and, indeed, it seems 
to me, almost impossible, for any public meeting to be held in the 
City of London without reference to the sad event which has 
stirred all ovr hearts, and before proceeding with the ordinary 
business of the meeting I am sure, gentlemen, you will agree that 
it is our duty to give expression to our sense of the great loss so 
recently sustained by the nation—a loss deeply felt not only by 
every subject of her late Majesty, but throughout the civilised 
world, and which has brought forth unparalleled demonstrations of 
sympathy from all sides. 

I now have to move the adoption of the report, which has been 
in your hands for some days, and I have very little to add to the 
information it contains. Weare glad to again be able to recom 
mend a dividend at the rate of 6 per cent., and an addition of 
£3,000 to the reserve fund, which will now stand at £96,000. You 
will have noticed that our business continues its steady and even 
course, and our figures again show an increase over those of the 
preceding year. This is all the more satisfactory, as the increase is, 
in a large measure, due to a considerable accession of valuable new 
accounts. As you are well aware there has been during last year a 
continuance of the general activity of trade which had prevailed 
for some time, and the value of money has been fairly high. Prices 
of various commodities, such as wool and cotton, have varied con- 
siderably, and in different directions, and these movements are not 
without influence on our business, as the shipments of merchandise 


| from one country to another form the basis of most of our trans- 


actions. In Germany a reaction from the recent great 
industrial activity seems to be taking place, and the value of money 
there has receded considerably. On the other hand, the ever- 
growing prosperity of the United States has become more and more 
apparent, and that country’s influence in international trade is 
becoming more and more marked; we can only congratulate our- 
selves on the fact that we have extensive and friendly business 
relations with that country, which we cannot doubt will be further 
developed. Business, in these days, is ever moving in new channels, 
and we are, therefore, especially glad that the number of our con- 
nections is constantly increasing, so that we are able to look 
forward to the new year with confidence, in the hope of doing a 
sound, steady, and regular business without extending our engage- 
ments too largely. In conclusion I have much pleasure in refer- 
ring to the able and efficient services rendered tothe bank by our 
manager, Mr List, and our deputy manager, Mr Vogel, as well 
as by our sub-manager, Mr Fleischmann, to all of whom the best 
thanks of the directors and shareholders are due. I beg to move 
‘That the directors’ report and accounts to December 51, 1900 
(taken as read), be received and adopted, and that as recommended 
by the board a dividend of 7s per share, free of income-tax, in 
addition to the dividend on account of 5s per share already paid by 
the board be and the same is hereby declared upon all shares of the 
company for the year ending December 31, 1900, and that the same 
be payable forthwith.” 

Mr Charles Ritchie seconded the resolution, which was carried 
unanimously. 

The retiring directors, Mr John Dennistoun and Mr P. Kohn- 
Speyer, having been re-elected, and the auditors, Messrs Turquand, 
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ILLUSTRATED LONDON NEWS AND SKETC LIMITED. 
1} The a al general meeting of the shareholders in the Illustrated 
i 19 1 _ 
] } News and Sketch. I ited, was held on the 8th inst., at 
+ * 3 . 
Winchester House, London, Sir Wm. Ingram (the chairman) pre- 
Tt Ir i (sy dacre) having read the noti 
( Ir An 8a t was a matte me satisfaction to him as 
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1 conclusion, 1 the adoption “ 
ind a its. ' g 
Mr G. J. Maddick seconded the resolution. 
Mr Gladden asked what amount oflossattendedthe pr 
The Chairman said, in the interests of the shareh : 
not answer the question. Replying to another shar m1 
about a reserve fund, he observed that it was th ty of the 
ordinary shareholders to form one for themselves, 1 uld 
not think of a better way to invest the money th : 
shares in the company. : ° 
The resolution was carried unanimously. 
The Chairman proposed the election of Mr Bruce Sa : 
director. He remarked that Mr Ingram was ar thy 
ae man, and had rendered excellent service as editor of the 


] trated London News. es ' 
The motion was duly seconded and agreed to. 





Mr Maddick was re-elected a director, and it was un ; 
agreed that the remuneration of the directors during th t vear 
be fixe d ata sum of £2,000. 

The auditors, Messrs Price, Waterhouse, and Co., were re- d ps 
and a vote of thanks to the Chairman terminated the proceedings, 

GREENWICH INLAID LINOLEUM COMPANY, LIMITED 

An extraordinary general meeting of the shareholders in th 
Greenwich Inlaid Linoleum Company, Limited (Frederick Walton's 
New Patents), was held on the 4th inst., at Winchester House. 
london, for the purpose of considering the following resolution for ¢ 
increasing the c — of the company :—‘ That the capita thy 

mpany be increased from £120,000, divided into 240,000 shares of 
10s each, to £240,000, divided into 480,000 shares of 10 by 
the creation and issue of 240,000 new shares of 10s ea such t 


‘ shares to be issued at such a premium and with such pre- 
ferred or deferred rights as compared with the original sha: 
subj such conditions provisions, and, generally, on 
such terms as the directors may from time to time 
W. P. Treloar, the chairman, presided. 

The secretary (Mr D. S. Mackay) having 
vening the meeting, 

TI said : 


+ + 
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determin Sir 


read the n 


The Chairman You know from the notice calling this 
meeting, and from my letter which was sent to you with that 
ytice, why the directors have invited you to meet them here t 
day. It is for me now to endeavour to place before you t! ws 


of the directors, and to tell you why they think you should carry 
he resolution which I shall have the honour to submit to you 
before I sit down. Thiscompavy was formedin July, 1895 tl 
purpose of manufacturing inlaid linoleum by a process 

and patented by Mr. Frederick Walton, who is 1 

ventor of this particular process, but who also the inventor 
the material called linoleum. The prospectus which was issued by 
your directors in 1895 contained these This powerful and 
accurate machinery iscapable not only of pros — linol f 
covering of high artistic and material excellence, b 
d ing so automatically at a rate speed many 
than that of any known process now existing.” uring 
the development of the works at Greenwich the directors 
had very hard work and a very anxious time, nd here, per 
maps, you will allow me to say that personally I shal a 
feel that Lowe a deep debt of grat itude to the sharehold 

c ompany for the kindly and friendly way I was treate 7 
When I had the painful duty of announcing to them more (ian 
nee “no dividends,’ I never heard a single complaint, you wer 
all willing to wait. You trusted the board, and your directo: 
always remember thet, and feel grateful t» you for it. Invel- 
tion has proved to be all that was claimed for it. The machinery 
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erected at your factory at Greenwich has answered all © 2 
tations and much more, the material it produces is undoubtedly 
the | laid linoleum which has yet been made, and , 
bilities of "0 Paton areas yet unfathomed, both as regat 
lence of manufacture and as to the profits to be mad ° 
process. Bearing ; Up yn the question of the quality of our lino.eun), 
an amusing remark was made to methe other day by 
large customers—a wholesale dealer in the North of 
He said: “ Well, Sir William, the goods of your Green 
pany have ‘ taken on,’ and your trade is bound to increas e 
Greenwich inlaid linoleum behaves well on the floor, and nev “4 
shabby.’ Your directors have done their utmost to keep pace WU 
the ever-increasing demands for our inlaid linoleum VN AY 
covered nearly all the ground at Greenwich with buildings 
and arranged for the largest possible output, and ™ ie 
practically reached the limit of our means of product en" 
we find that we are unable to make sufticient linoleum to me : 
the ever-increasing demand; we cannot execute our ' ae a 
we cannot yee 7a sufficient variety or number of patt - ; 
we do so, the demand would be much greater even than 
Our rag this year will be greatly in excess of last year ’ 
would, I think, have been nearly double those of last year ee 2 
could have had more patterns t ) offer and the power of s ey 
our orders more quickly. We have practically been work os 
time at the factory all the year, but overtime and nightw ae 
greatly to the cost of pr duction, and have many other a 
tages. What we really want, and what we must have if we ate © 
go with the times, is a secoad inlaying machine, and a secon? °°" a 
tresponding equipments for ‘all the subsidiary pr rete e 

that we may be in a position to produce more linoleum, an¢ ; 

ir cust rs a gree ater range = patterns and colourin aan? 
misfortune of a fire suld not be so disastrous to our re 
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— separate factories. Now,in view of all this, we recom y f increase was 46°53. In nelus ] ! 
eme of expansion whereby buildings designed upon the resolution for t] loption 1e rep t p 
sperience of the past, with a view of saving labour, may be rates lividend t preference and lina sh 
"pon inexpensive freehold land in the immediate neigh- | half-year ended D 3lst last, and lend at t 
‘of cheap labour, and where water carriage and railway 54] ent. } ! n leferre ur 
sre available. Such a site we believe w ire up Mr G. Laws ston (\ 1irman) s led the res 
.geous terms. There we would erect mi: i plant Mr Oldfield utulated the dir - t f 
the improvements and additions whic! time to character of t ind rema i that t 1creas 
nve nted and patente ‘. With these conditions fulfilled pronts was re r ipitalisat ] f th ur 
; believe that the result of incre ising the « 4pibal as ted 1ga gn hat t e 1 
ied will be as beneficial to the present shareholders as it mended for ha uge t £40,090 
those who take any of the new issue. Our proposal is Mr Manns {] said id t t k that the 
000 new 10s shares at a premium of 103 each. These | holders had ly treated b lirector 
| not rank for dividend until the new factory is built, bore the cost t 2 WW und th i 
und at work. In the opinion of the board this will be for diture on t 3 a) 
» years. In the meantime interest at the rate of the addition ! rned was with é 
per annum will be paid upon the amounts from time t posed an ame: } that 53 t. shou 
ip on account of capital. As to the dates of payment instead of 33 | 1 that £35,000 ild 4 
shares, your directors intend that after the applica- | reserve and £4,000 odd carried vard 
allotment moneys are paid ls of 2s shall b Mr Har i the amend 
y intervals. Roughly, you n reckon that five Ir Hepworth t iat the 1 r 1e 
f 2s each will be called for during the first justified in ts. At thes t felt t 
hs, and other five payments of 2s each during | shareholders pp th ard ‘a 
nd twelve months. Every shareholder will have, that such a ye an sh i trai red t 
tunitv of taking the same number of shares of the new. next year pros 4 i th i 
he or she now holds of the present capital. The directore holders were | ised a ler 10 per a& pr 
present capital 77,753 shares, and they will apply for lar 1at for the pe } 
ber of shares of the new issue. They have received inti r ss2d his b i ctors had 
ns from friends which indicate that should there be an ( f 9 he shareholders lin 
ivailable they will be applied for; but, of course, no firm | shar n g ft dividend 9¢ per cel 
ny of these shares can be made to any but shareholders | def s 
nown whether not every shareholder wishes t 1s ns l that it was advisable th 
5 is or her right. Now, I will move the r ion as | the deferred shar lers th ves. that ‘ j 
ind I shall be pleased to do my best to answer any q limited this year to 24 pe ! n order t eas 1 
re I submit the motion for your acceptance. Otner shareholders having spoken, 
Ir W , seconded the motion. — [he Chairman, in reply, said that the urd sa 
ureholder: You will not pay interest on the premiums, I alter the de which they had deliberatels le to in re 
to the deferred dividend He explained \ 1 
uirman: No; the law would not allow us to do that, even | not in order, as the shareholders had n 
ed it dividends recommended by the board. 
ition was then submitted to the meeting and carried Sir Alfred Newton asked whether t i 
isly solved by earmarking, fort benefit o lete | 
iirman said that they would have to have a confirmatory | the £14,000 odd proposed t arried forward 


The Chairman s 
5 AT } 
Mr Manns then 
ment of the meet 
further consider t} 
Mr 


h would be held on the 19th inst., at the 
After that meeting 
the shareholders, inviting them to subscribe for the 
which they would be entitled. 
f thanks to the chairman terminated 


N ¢ veate street. 
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BOVRIL, LIMITED, k S 
as 
, @ . > ital } 
ial general meeti of the shareholders in Bovril, | of the compa \, 
held on the 7th inst., at the Holborn Restaurant 
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int Duncannon, C.B. (the c 


: > \tter furth i 
business was commenced, a resolution was passed pe ene 
’ taf } +} £ lot To “= AL TES . ! 
mpany’s grief at the death of Her la \Iajes Cen 
ition of condolence with the widow and family the i was ri 


iwson Johnston was also passed. 
tary (Mr William A 


: eae ? oe 
Harris) having read the notice a 
tine ASSOCIATEI 
ng, 
in, in dealing with the report, mentioned the pre An extraordina 
pted to ensure the purity of the com} iny’s specialities. | in the Associated F 
i, Was never touched by hand in the factory. From 5th inst.. at Wi 
{f the material to the filling of the bottles evervthing resolutio1 
A thinery of the most appr He thought i tl ’ 





) r Pp rt iy SAT ict 1 
le entirely all orders received from the Government, 
£ 1900 were very largely in excess of those in 1899. It 
the profit had not been so great as in more favour- th 
! t w i ive been, but that was an expe \ 








lared with the majority of busin firms in th pared 

ind high prices. This company was supposed )..., 

lt by the w but, large though the Govern The Asso 
were, the net profit earned on them was more * ame is 
balanced by the increased cost of production all ° a ; p 
the year. The business done by the company with  . . ra 
infirmaries was very large. Turning to the balance the said 
1 that the first item on the assets side, standing at Mr Horatio B 
1owed an increase of £4,976, representing the final The secretary 

r +} } . 4 


1e new warehouse building. It also in 


ippeared in 


| + 4} far } : . 
wa ne petore heir accounts nam v ine Alrmia 
} 


1 


lmit 


’ Bi. : 
(Limited). Their stock of l, Q i 
x 163,629, was greater by £57,300 than it was last formal chara 
the demand was large they must be prepared with which were 
rr + > m 4 
ipplies to meet it, and a good stock in hand was, in I 
ces, more valuable than gold. The net profit for able to satisf 


+ “14 
materia 


raw 








inted to £180,600, or £55,000 more thanthat for the the sum of 
He thought that the shareholders would see from the all creditor ey 
i strong the position of the company was, and it had the newe ny 
stronger by the addition of £40,000 to the reserve anda _ the vari [ 
ot £14,182. Addressing himself to the holders of de- | at the last x 
b 1 that he and the other directors held a very tion of th ra 
' those shares, and were just as keen as any other You will 
set a better dividend; and they believed that by our financial d 
ed they likely to get it. The company had effectis bind 
l i ad me and the sum now placed t \ h was a 
A remal + business for the banefit f the and 5 
srenoiders alon >» their affairs continued progressive who was 
2 i col al trade had madea at stride during the insisted 
A 1 ven no prog 38 han tho ho i trad i ) 5 


t 
paid shares of £1 each which they held as an invest- the preferer har 
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41d that tha ud not bD LOY 
yved, and Mr Harader id 
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proposal as to the deferred divide 
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i Ss 1 Une board H p U 
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————————— 
| 

} red, 11 that they should be aske : ee . 
ia s ra the repayment of ¢ it del ntures, and } lly- ‘ 

i % n the new company for the other half of their in est. 

| told vou that negotiations were going on with the principal 


which we contemplate, so far as the debenture- chews are 
concerned. is this: that they should be asked to accept 50 per cent 
in cash towards the repayment of their debentures, and fully-paid 
shares in the new ¢ pa for the other half of their interest. I 








debenture-holde and that although we had not come exactly 
into the line. we were getting gradually into accord, and to-day lam 
pleased to be able to say that we ha btained the consent of more 
than the necessary majority of the debe nture-holders to bind them 
to a scheme under which—if you will us ste power which we 
prop: ask 1 ve us under hie constr jotio n, to pay them 
not exceedir r t. in cash of tl a dien towards the 
repayment of their principal—we shall be able to bind them all, 
and tl i bt i trou under this head. Some 
o 1 hav ! been a little disconcerted—letters which I 
have received i me to imagine so—bvy reading something in the 
papers about th ppointment of a ‘Receiver on behalf of tea 
lebenture-1 rs. Ag manv shareholders seem to jump at the 
con on that that official is one of those court coro seat tees 
Carey-street ' asionally appointed to sit upon the bedies 
f dead compa nd endeavour to ascertain the cause of their death. 
But it is nothing of the kind. In thiscaseit is simply a Receiver 
in that same sense as in every partnership dispute a Receiver is 
appointed. I the right of the debenture-holders when a recon- 


struction scheme is pending to have somebody to protect the assets 


in their ir nd see that before they are har ded. ver to the 
new company the rights of the debenture-holders are pr perly 
protected. [hat is all it comesto. We did not resist the appoint- 
ment because we could not. The Receiver has not at all inter- 
fered witl ss. He has no powers of management; he is 


simply the legal custodian of the assets of the corporation until 
h benture-holders have been satisfied. That is the 
whole explanation of that fact, which in no way jeopardises the 
progress of the reconstruction scheme and constitutes no cause for 
concern on the part of either the directors or any of the share- 
holders of the company. A similar state of alarm arose in the 
minds of some of you at the intimation that one of our creditors— 
almost our only outside creditor—had presented a petition to wind 
this company up under an order of the Court. That action 
is only a very usual incident of a reconstruction scheme. 
There are always a certain number of enterprising people on the 


| 


| body of our sharehotlaus should embarrass us by k 
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mean to indicate to vou was that if it should happen that a large || 
egal not . 


dissent from the scheme, we, at any rate, now have + 





Wer 

| which no company possessed until this year, to go to the Con || 

| and ask the Court’s assistance in the matter, and i than 
Court to say what course should be adopted in regard to tha 
body of dissenting shareholders. And although, as I say % || 
is obvious that the Court could not and would ln 
them to pay an assessment on their shares—that — 
order them to take shares in the new company—the | a. 
and probably would say, ‘You shall not embarrass as 
by a series of arbitrations and other legal proceedings 
ourse Ives look into the matter, and decide once and a 
your position is.” You will then be confronted with this ; 
that wi we have an immense number of asset 

working y capital the new company will provide, we on t 
the table honestly believe will make worth their full 

time, still to-day, with debentures coming before th: 

creditors c ng before them, the shareholders, at a f slisa- 
tion and without any benefit from the assessment m se 
those who do not come into the scheme can = Nn f 
that at all, that being well settled by law—will, if they y 
get something so very nominal that it will not pe t} year’s 
expenses in order to assert their rights. That is the tion I 
meant to convey to you, and I want you to bear it in mind, so that 
if any of you sh uld come to the conclusion that you will not retain 
your interest you will not be disappointed hereafter, 1 
were misled by me or any other director as to wha ld 
probably get. You will get your share of the surplus assets, and || 
probably about half the legal expenses you would incur in trying to 


look out for something in the way of professional pickings when a | 


company is in course of reconstruction, and personally we are glad | 


that in this case a responsible creditor, represented by one of the 
most eminent firms of solicitors in London, has taken the initiative 
in presenting this petition, becanse it keeps the smaller fry away ; 

and we know that in dealing with that particular creditor and 
with the firm of solicitors who represent him, we have responsible 
and estimable people to deal with, who will have regard to the 
true interests of their clients. C ymnsequently, so far from regard- 
ing the existence of the petition as a danger to the rec onstruction, 
we think it is rather a protection, because while there is one 
petition on the file another one cannot be put there. Therefore, 
again, do not be at all alarmed because there is a petition to wind 
this company up, which I believe ought to come on to-morrow, but 
which I am told is going to stand over for another weck, and 


I have no doubt before it 


particular creditor will see that his interest lies in 
falling into line with the whole of ~ shareholders and 
creditors of the company, instead of being made to do so by the 
Court. At any rate, nothing has happened—I will put it shortly in 
that way—since the last meeting t : 


neeting to in any way jeopardise the 
scheme of reconstruction, and the only 


nly question remaining will be 
for you yourselves to decide whether or not, having 8 me so far and 
risked so much money in the company, you will prefer now to wash 
your hands of it altogether, or to come in and take another chanc« 
now that we hay rid of every difficulty and of every debt, and 
have in hand the full amount of money which we ought to have 
had eighteen months ago for the development of our properties. | 
am not going to detain you at any length now, but there are oneor 
two small points which have arisen which I must deal with, and 
then the matter wi nt 


ireiyin vi 


hen ur hands. It appears that on 
oe inn Laé ' } 
the last occasion I said that as regards those shareholders who do not 


v 





he uidator would be at liberty to dispose 

f their interest f ng over 2s, and that phrase seems 

to have given rise t hope in the breasts of some of the share- 
holders that all tl ha to dois to say they will not come into 
the scheme, a tl vill then receive 2s, or something over, in 
respect of the r erests, in addition to the participation in the 
surplus share distribution which we are going to make. That isa 
misapprehension. What I meant, and what I thought would be 


rstood, was that the liquid 


lers juldator must get anything he can over 
‘ind above the 2s which will be payable upon the share—that is 








| we hope to begin to turn a great many of these share assets | 
| into actual cash, and it is material and essential, with that object 


ultimately does come on_ that | 


| exactly the extent of our interests in these concerns, otherwise we 


get anything more. That is the position of dissentient share- 
holders at the present moment. You have received the rey as | 
I promised you should, of the general manager upon his visit to the 
colony. That report refers to 20 properties, and 20 only, out of 
many more properties in which this corporation holds either the || 
entire, ac te ling, or a substantial interest, but those were the 
whole of the properties that Mr Hillson was able either to 
personally visit or to obtain, through his own trusted authorities, 
information about whilst on the spot, and therefore the only pro- || 
prietors he is prepared to say anything — at present, You will || 
notice we have simply indicated them by initials and other marks || 
of that kind, because they correspond to our own entries in our || 
assets box ks, and: we do not disclose to the outside world that 
which we think is much better kept back from it, namely, | 
the names of the companies in which we hold these large || 
interests. Our reason for adopting this course is obvious. || 
As soon as we get into working order and get this capital, | 

i 





in view, that the Stock Exchange and other parties should know 


shall never succeed in bringing them into a more liquid c md lition 

than they are at present. I am not going through Mr Hillsons 
report—you have it before you. lam glad to say that Mr R se- 
warne, who is referred to in it, and is present to day, and who, sub- 
ject to this scheme being approved, is prepared to start almost 
immediately upon his duties, has addressed a long communica 


|tion to the directors giving them his views as 
what should be done, and the general principle tr nis 


recommendation I might mention to you, because I daresay, 


| it will receive your approval. He says :—‘It a a 


to say, over and above the assessment upon it; and, consequently, | 
thoss _ ao not come into the scheme will simply get their 
participation in the rplus shares of the Loddon Valley Deep 


Leads and the Great Conlon w Consols, plus any sum that they 
may succeed in recovering by any legal process as representing 
their interest in the old company. A go 





‘ 1d deal of discussion has 
| taken place during the last week as to the exact position of those 
who may in a legal way dissent from the scheme of reconstruction. I 

| told you at the last meeting that under the new Act of Parliament 
the Court has power to bind shareholders just as it had previously 

\| to bind creditors & company to any scheme which a three- 
{| een of th m may on si ler a right and properone. It 
eo . ner infern a m that that I pr p = the theory 
' ‘ ‘ url car mpei a ssentient shareholder to pay ar 
} assessment on his shares in the an c ae ] me 1 a4 io 
| ease company. hope I was not 
understood to say that, because, althou a lawyer, I have 
a lent instinct of the law of oure snow that no Court 
in the world ld have the power t But what I did 


to be of the utmost importance that vigorous and energetic Work 
should be at once commenced on those mining prope rties which 
can be brought to sonia state first. Im which case it may be 
taken for grante d that ore reserves must be opened up and 
the value defi _ ly proved by trial crushings before the end of the 
year. This will enable the chairman at the next ann ual meeting 


to announce actual facts (instead of mere opinions), which must 
demonstrate the value of the properties, and with this end I suomt 
the following programme for your consideration, and cannot too 
strongly urge upon you the necessity of at once com! - 
operations.”’ Then follow several pages of detailed suggestions 
that I do not propose to trouble you with now, and Mr Rosewarne 
concludes by saying :— 

The programme I would suggest re my future work would be—Virst to } ed 
at once to WestA istralia, spending at least three months there, ex . = 





the properties the corporation is interested in, and superint nding @ sing 
y 


ipon the work to be done. Second, to go to the Northern Territor 7 
visiting the Loddon Deep Leads ; also, whilst passing through New 50 oe 
examining the Lucknow Mines. Supposing I start on March Ist—A}] May, 


and June would be for West Austra:ia, July would be spent in Vict > 
New South Wales, and the journey to Port Darwin; August, 5 


October, November, and December would give the best months for wo 
‘ 


Northern Territory, and by the end of this year the mineral prospects eal 
in a condition that will enable you to meet the shareholders with 
evidences of the value of your properties, 

That is Mr. Rosewarne’s programme, with which the 
entirely concur, and we p ropose to leave him a perfectly free ! 
to deal with these properties in the way he thinks best. Mr. }#!\* | 
son is prepared to commence his duties on this side at 02°¢, 
and to bring to bear upon the affairs of the company W?*' they 
have not perhaps had in the past as fully as they might 54 
had, namely, detailed commercial and cautious business mana3e 
ment; and then, with this combination of Mr. Hillson, wth 4'8 || 
twenty years’ banking experience in London, and Mr. Rosewt 
with his more than twenty years of mining expe rience and 
Government appointme nts on the other side in connecti 
Australian mines, if we do not succeed in bringing some ©: °UF || 
roperties into a different condition from that which they ae "” || 
o-day, I should be the first to suggest to you that it is not Mt th 
while going on any longer, and that we had better wind th 
up, and divide whatever there is amongst us. In bring! my 
marks to a close, I will only just, if you will bear with m¢ a | 
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ent, ask you to let me eecapliel ate the situation, ida as ause a 





THE ECONOMIST. 


Ms many of you are new shareholders, and a good many members 
he public seem to look upon us as an unfortunate con ern, 
w have had nothing bat failure in our path. Now, 
1 nk vou should remember that this company which 
~ 1re now reco nstructing for the last time-—I can 
! e you that, so far as I am concerned—really represents tw 
or three old companies which have nothing to be ashamed of in 
t story. Thereisthe Old Market Trust, the os Joint St 
ist, and the old Loan and General Finance. Those of you wh 
shareholders in these companies from the outset, ‘taki g your 
int on balance, have nothing to be ashamed of or sorry for. 
int Stock Trust and the Loan and General Finance paid 
t r capital back twice over in dividends. 
\ shareholder: They were = nominees ; it was yours. 
fhe Chairman: I am much obliged to the gentleman over there 
f ding me of that. They were mine—my nominees 
ver that may mean. That isto say, I was responsible for 
formation of those companies. If the gentleman means to 
mind me of that, 1 am obliged to him. They paid their capital 
ack t over in dividends—that is my point—and the shares 
1 long time stood at a very big premium indeed. Then 
4 the crisis of the Market Trust in the beginning 
f 1898, and since that date it is true we have been ina state of 
pe ial reorganisation. But when the gentleman there 
g ngry about it and feels very bitter, let me remind him that 
4 thing more than happensin private businesses and partner 
e the world over; and simply because we happen to be a 
nt-stock company, and have therefore had to have these public 
meetings to consider our difficulties, that does not necessarily 
that there is anything more wrong or more improper than 
1 be the case with private firms who during the past few 
have had to constantly reorganise their affairs. We have 
ne juite got round the corner since the troubles of the Market 
J 1898 ; but let me tell the gentleman there that only 
yesterday I took the trouble just to look into one or two of our 
holdings at that time, and to ask myself what would be the 
position if we had managed to hold on tothem. I did it for this 


had then. 


that if we now get overall our troubles, and have plenty 


money to work with, there is not a man in this room who can 


up and advance a reason for saying that we have not 
ngst ovr assets to-day one or two things as good as 
The things we had then which since turned out 


well were just as much ridiculed at and laughed at by certain 


} . 
icar 


ned gentlemen of the Press as some of our holdings are to-day. 





expenditure, r forfeit all. If you forfeit it you will get next to 
nothing for your interest to-day, and other peop! f whom there 
are plenty ready to take advantage of the opportunity —will reap 
the benetit instead. Only this morning I received from a large 
shareholder in Bradford an application for 25,000 excess shares at 
anything over the assessment, if h ld get them. As I say 
there are plenty eager to take up vour forfeited shares re are 
people ev nt side of the table v will do so if 1 Ary 
aitnougo VW } I y every DOS t ia \ y 
nall sh | 1 i that r 
Idings i an effort t pay t fir 6d 
ind th n + i + ir } sha x + } 
you are entitled, w \ lo 1 best t ir 
nvenien st sh : nt ning an 
some evider und th ve will do ev hing w 
toh lp V it if t ir sha ’ uken up | 
ther peo} ! I » each; they ' tl 4 $s t 
und W ap t f ut you r sa 
entitled to, and MK N udvised t 
th Vv aw at stag I i I l 0 
1st TS l} y r i t t b 
WV nay tn Y r f r ya 7 I ft 4 
I have urged I gS I t ad 
ny! > I nstar 1Dard th ana 
i sala sa eiaeas , 
which is ther Ask us at wh 1 want to put 
There is no f i i ! Altt 4 ly part $ 
in the same u W y ssu that we are 
Stile elements, and ut = W I his i i ie ta ar 
» body d t fr rsel nd are here to | 8 
examined to y hea 1 \o avail t . the 
opportunit Ma r is und for all whe t is 
worth going on, and, h g done s hat ev thing that 
could be done has been done to give th mpany a chan und, 
although it seems rather perhaps a bold thing to conclude bv saying, 
I will say, having done that, leave the rest to your directors and 
managers to prove that after all, whatever the trials may have 
been in the past, they perhaps have not been quite inworthy of 
vour confidence as present appearances may tend to suggest. Th 
Chairman then moved the confirmation of the resolutions 
Mr Hyde secon led th motion. 
A long discussion ensued, and, in reply to questions and 


criticisms, 
The Chairman said: As regards Mr Flower'’s remarks about 
5 ’ ; 


Mr Hillson’s censure at the end of his report, and the 
way in which money had been spent, I do not quarre th 
| much that he has said but I would poin it that it 


I looked through the details, and out of the shares which were 
held by the old Market Trust at the time of its troubles—I took 
76,000 shares which had cost the company under £200,000—I can 

i the names and holdings if you want them, but I may say 
that these 76,000 shares, roughly, included Golden Horse Shoes, | 
A ateds, Great Boulders, and Lake Views—have since stood 
£1,500,000 in the market. Of course, I do not pretend to say that 
W 1 have sold those for £1,500,000. I do not suppose any 


should have sold them, or the bulk 


rd would claim to have such special knowledge as to enable 
to get out at the top price in everything, but I do say that 
of them, at something 
£200,000 and the £1,500,000, because our object was 

se shares into a profit. We were a Market Trust 
n, and were not specially interested in the develop 
these mines, and if those shares were capable of 
from £200,000 to nearly £1,500,000, I want to ask 
you here to-day why some of our other holdings 
ent time should not, during the next year or two, have 
hat similar exp ‘rience? You may say that the W 
an mining industry is almost played out. Those of 
Ww anything about it entertain the view that West At 


1s 
\ 1c. 

i mining field, has not really commenced work yet. The 
not scratched in a mining sense. There are very few 


it have gone more than a few hundred feet in depth, and 
have simply demonstrated by their deeper working s that 
you go the richer the ore becomes, and, although I do 
nto an atom of mining, scientific, or tec on al know- 
1ese matters, I do say that, looking with the ordinary 
e of a man upon the evidence before me, the workings, 
d tests of many of the properties we are interested in 


paring them with the reports which were before me a 


3 ago in regard to some of these other properties, I am at 
{to form a strong opinion that we have doubtless one 
perties from which we can well expect equally good 

That is all we want—one or two good mines—and your 

S at once intact. There has been in connection with 

thern Territories of Australia the most shameful and the 

isteful management and incompetence that even the 
history of this market could produce. At this 

he principal company connected with the Northern Terri 

, 1 behleve, crushing rich stone, the results of which will 
ve Known to you. You will hear, I hope, at any rate, some 
ther—and | wish it had been to-day —something from Mr 
about the properties up there. We know what we are 
about it. It cannot be thi it everybody who has been there is 
and here, incidentally, let me just remind you that you 

t find a man in the world who has ever been to the Northern 
es, and has seen the mines and knows anything of their 
and workings, who does not confirm what you have been 

‘S to their abnormal wealth and richness. It is ae people 

“ave not been there who will tell you otherwise. I do not 

that I can say anything more at this stage. The whole 

‘is betore you. You have gone on from year to year 

money and hoping that better times were coming, 

‘Have now come to a turning point, from which you will 

on and reap the benefit of your patience and of past 


ee 


ik Y ur 


is rather acensure on the various companies we are 
in than aE yn ourselves. We are the principa 
in most of these companies, and in view of what 
told you, we are ia sisting on having direct representation on the 
boards of each of t ) 

money, and also upon their appointing Mr Rosewarne con 








sulting engin by arrangement with us. In that way we 
shall have d t ntrol ver the expenditure of the 
money. Mr Weodward, a large shareholder, and a licitor 
lof some standing—and therefore a gentleman whose criticism 
we appreciat tells us that in our September rep we said we 
thought the prefer hares were inherently worth ¢ r par 
value—namely, 10s. If he will look at that 1 t he w id that-we 
were quoting the opinion expressed b ir OW n f which 
Mr Snow aS Chairma vhen we said we had to the n 
lusion that the preference shares wer therent vorth their ful 
par value. The wording evider loes req much ana 
to indicate t! mea 1 their actua rent merit 1 
rf « rse, prov ithat tl 3sar nds a t r ur ig 
yn the busines \V it ng capital to work these n t] 
is no question what t ir } ence sha ure inher y 
worth 1Us, and that the {inary shar ure a ver : 
ounter } Ving tna M W iv 1 1 i\ { I Y 1 - 
holders have not been fairly treated thisschem:. Well, it wa 
difficult to know how t lijust their interests; but, 1 nising th 
broad fact that nearlyeverv shareholder tn thi ipany who holds 
preference shares also holds ordinary shares, and that this is more 
or less an artificial dist n bet th i hares 
bezause they were one and the same share until eighteen months 
ago, when we cut them into two ) tne re nendat f the 
| committee—if it had been a different constituency the work would 
have been more diffi ult: but, being one and the sa we thought 
that by giving the preferen shareholders double th int of 
their fully-paid ures » distrib n t plus ass¢ 
that was a fair way lealing with the 1 ter. I hope, th 
fore, that the pref rence Sharehol lers will ad yy t that view of the 
case. Any trouble just now might seriou mperli the schem 
and lead to a great deal of d and ex] Another gentleman 
asked what is the claim of the pet ning creditor. I cannot 
answer him in figures, because » pet ing ‘reditor really repre- 






sents the bulk of that £25,000 of inpal d bonds to which Mr Snow 


referred, and Holds a good deal of security in one way and another 


but, allowing for that security, the amount is not a very large one, 
and he isthe creditor to whom the solicitors referred in their inter- 
view with Mr Snow, and whom they have every expectation of 
bringing into line with the debenture holders. I can only say 
generally that the petition meed not be seriously regarded as 


en langering y our reconstruction scheme. Coming to Mr Snow, I do 
not really kr eae is very much f to say i 

remarks. We had, as you have seen, something in the nature ¢ 
written under taki 4 fr m tne debenture- holders. ] did not read 
it, because it is not strictly a binding thing. What we have to do 
is to get these del lders legally bou and the agreement 
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shaft is now down 91 feet, and that a new ma 








ne in at the bottom of the shaft. Our engineer attaches 

portance to the sinking of this shaft, and it would appea 

by this | » be giving evidences of good results. This 

as deep as the capacity of the pump wi 

2 t, and then open out by driving on the lode Your 
: tors regret that the works have not been productive 
earlier stage, but the preliminary work of clearing th 

und, prospecting and opening up such a large area has rendered 


m difficult t 1an Was expe cted. Although the time ma 
, 1¢, I would call your attention to the large amount 




















i work that was necessary, and has been done. Over 3,000 feet 
driving, costeening, and mine workings have been « 
and six miles of tracks cut, and in some places roads 
} ur | } smiut s’ ve been erected al d eg llppe l 
é sary appliances g plant now working on s«¢ 
13. and manager's quarters and offices have also been erected 
ier With assa ftices fitted with necessary laboratory eq 
nt [hese developments are undoubtedly a good result for the 
:penditure during the past eighteen months. Suggestions 
ide to the Tasmanian Government by our local s 1] n 
that the whole portion of the company’s timb vered 
i be declared a timber reserve, and the (iovern) ent 
ng the very thorough and minerlike manner in which th 
a has been carried out on your property, have granted this, and 
ias now been gazetted “* The Great Mount Lyell ( ypper Company 
; Needless to sav, this is a gracious concession by thi 
Government, and will be of considerable value to the mpan y 
as it ves us the sole right to cut timber for mining 
In nelusion, gentlemen, the field is one of sur 
he parent company, the Mount Lyell, was first started 
ivial ld, and then devel ped for gold reefs, and 
is you know, the premier copper inine of Ta uni 
[The main lode, which the North Mount Lyell! are working s 
ibly to their company, was accidently discovered by cutting 
4 [ think you will admit we have done a very large amour 
n your pr pert ind the excellent devel pments in pr 
t tion 793 and 1,655 are such that we are justified in th 
pe that we shall shortly arrive at that stage in thes 
\ varrant us in forming them into separate subsidiary 
I need hardly point out this will be of considerabk 
profit to the shareholders of this company, and enable us to com 
ping ther sect ns with av Vv to milar flotatior 
to be negratulated in having the services of good and 
ers, and I would lke to add our best thanks are due t 
iperintendent, Mr KR. Treviss Moore, and our mi 
Mr Haynes, for the complete and expeditious man 
ng is carried ou I now beg to formally move the adop 
report and the accounts. 
S. Caine (a director), in seconding the motio rid he 
think he could possibly add anything to the lucid expla 
ition of the chairman, but he might call attentio 
the ‘ The spots in green indicated the « 
re les whi *h ha 1 been | cated by their 
veyed, while the parts marked red indic: 
t cold leases. In some places the g 
had to protect themselves by taking those leases 
} i the company evidently had in hand a vast amount 
h would entail a very great expenditure. He presumed 
had sufficient money in hand to carry on the worl] 
further developments, . 
lirman: Yes, ample. 
n was then submitted to the meeting and carried 
M . H. Pannell and Co. having been elected auditors of the 
ph Price proposed a vote of thanks to the chairman and 
remarking that they had given the shareholders amp} 
is to the work at the mine, and that was all they could 
them at present 
Bennett seconded the motion, which was unanimously 
eedings then terminated. 
ANG] FRENCH QUICKSILVER AND MINING CONCESSION 
KWEI-CHAU PROVINCE) OF CHINA, LIMITED 
t annual genera! meeting of the shareholders in the Anglo- 
‘silver and Mining Concession (Kwei-Chau Province) 
inited, was held on the 3lst ultimo at Winchester 
ion. MrC.J. Buckland, F.G.S. (the vice-chairman), 
ecretary (Mr H. A. H. Russell) having read the notice 
Sul j eting, 
Gairman said that, as the shareholders were aware, thiS was 
‘ordinary meeting of the company, the statutory m: “ting 
n held about 14 months ago. Before turni: 
a vished to state that their chairman (Mr Ja 
: na. Mr Arnhold was a very old resident of & 
ees irge interests out there, and he thought il 
3 es npiications to visit the country again. after a 


# , t @ Considerable numoer of vears That he was 


ae LOe Dusiness of the coinpany while over there, as we 
» ‘ ‘ OuUSINess of Hise firm } y ; } 
, f t hi iri, Was bevond all question. Thev had 
i eTyvl \lr } > af 
rvices of Mr Arnhold altogether, because thev had 


¢ 


ternate Mr Philipp Arnhold. That gentleman 
» iong residence in China, and his judgment was 
& ; _— in many things appertaining to that country 
= i © directors derived very great help fron 


¥ 4S Lis @ 


n nim 

( KO CD company nad great diihculties 
sila ihe Yreatrect than! > haw - + 

ine greatest difficulty they had had to contend 


























vith, ] iy 1d ‘aU it ‘ 
bk 
m n yto hght allt Furopeat I i i 
Chir liticia the format f t i 
&O it 1 A as > st ut I a cs s sta t 
mine anger i a n M it 
"Y v ] nga 1 2 a Zs 2 ‘ 1 
n getting up the river from Hankov ’ i larg 
W there, which the Ch + ver D 
£80,000, and i handed to them Ww 
oe in A € y ey i A ; . 
ir i lich bad at Kwei-Cha a rt l 
that § i } is we g t ! ard their } 
but afte L t ed t ies h Mr 
e was a ] wh ild assert | Mir bt n 
hi th , and led 
tney S ld @ ) pa le 4 { 
With quicks hat lurna was ind after t pia 
been l lltted } ! I 1 vyhnat ] Mr B 
t k . 
direct and ina dance wit t \ r t 
thei! ulting eng Messrs Lal nd ( 1 
they Were thor 1 ell versed 1ICKSI ! i 
ui 1 10 v¥ ] LU t it t C W t W { 
I t ta 1d i a sidera l 
i pos if \ , i . a4 
toe arriva t tu a dea Vil ri V oe 
hat t I i } t I 1 t i b 
4 ud 2 OU UU hii ih \ A L A > c 
z2U,000 which $ ring 1Lé 3 _ A 
4i1ed I { s 1a 
t t th very 4 \¥ 
staff. t had M . 
ex 1 t \ i t selves 
yrtuna i i Ww I i 4 t 4 
interest i ib t 4 I i 
caused trou to them t i natura 
SiOW vi a f L rea avd 
intl i Dn i t 
money spr i rdcast th 10} t t ) 
neariy I 1 ta nig t J 4 L 
fast rh 1 led tt | 1 
ul he th ont t 1snage lid 1a 1 i 
there for a short period if he were dis i i] g 
( ted la Dulidings t re, very il had 
K aUD 4 Our i Heay Ivelara i th 
they Knew there w ( nd iron @ l 
they had als J ls sntimony, 4 r 
but they nad ai end the i { 
iny of those mi Ss, b°caus nad i t a 
had kept tt r L r NV, I Ruse bD had been I 
n tl \ t tl ad la 1a t 
su as an ass 4 sury I foreman and 
na ) 1 and w they had tnel i f i 
When they got th in such a \ th if any 
fall ill temporarily, t W 1 withou 
nterrupt He wa ud to say, howe the place was ex 
L 
ingly | 1 that ie of thei! aff had had y 
ther ir t had made a 1u i to the i 
Office, feeling wa nly right th id v t 
id a | of m fruropean and Un W sing I 
this inland pla t out how t pany Was m 
ive th la part ul that to G Len 6 
this was not a mpat trading \ icess Vihicl 
a 
hallengea wav,and they had had @ repiy i 
Lansdowne wl Wa ver { l l i pr Lised 
tnel lull ut Ss sh uid D Lib t > I 
Satow, the Britis Minister in P L ine te they 
in good hands, havi e British Gov n g after t 
end there was no doubt that the French G n r 4S a 
in the same wa [h was very litt I him t i 
rse, the director ild »t deciar dividend the 
pany had ver { luced anything out of wnicn tog i 
were workir verv ¢ way from London it tha el 
een } st time pt that forced upon th 12 @ 
the Chinese military authorities, h ld sa i , 
they int d to se ar t 1 dev ping 
ver} e3, but all th nes the provil ha 
-onclusi the Cha 1oved the a th 
account 
M Pp led the which 4 
inanimousi 
Che auditors, M sE. Lay A! i 
reappointed, 
A vote 1 nks to the « an and . i but 
proces j 
BONSCR GOLD MINING COMPANY, LIMITED 
+ ee ’ t} 
Gold Mining Compa l the 8t t. at 
Cann sty HH i i 
Th ta . i 1 
nvening t 
The ¢ Lirg de * ‘ r 
to be ta 43 i 
DD { L592 Dp i i th 
th d ay Lo i I ut ha na i 
eipt of re} 4 4 ! ! \ 4 
( stors t t t it as ft ignt 1 40D t 
ré rt sh i j nD : b 
ip to Septem ast ir,and thea r port pract 
gives a stat nt oft any satfai Dece! 50, 1900 
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77 38 Nortl 
. t 
' 1 at par, and the 
is that t 
7 ] eve the 
io ’ tten dow 
} } 5 } 1 } t I nt and il 
= ’ any future profits 
i . j the p! a ] 
urs per nt wh was 
x ; iv ed t ippr 
that time t ng contir sly at a profit of 
' . . . ; 7 ) eS } 
{} £2,000 per month, and! ng ea 1 sufficient we distributed this 
\ f ) 1693 \¥ nad then n 
| nd i I h continuous 
enahiz t} n} r tr 3 did 
har p 20 stamps first of all, 
a ‘ T ent When I $ iiled 
for i 1899, I knew that we 
} ’ t s rather i us t 
be tha t tempor When I arrived | 
I had s0 a that we had either 
t Ss ! \ h had already 
} ‘ think wW Ve t re e pe rfect] istified 
i i W sti LUse€ of th ywour 
trout tthet ell. towards t 1 of May and during 
J t year the > ikwe aistrict is Su ect to sever mists, 
Ww h é | siderat icKness a ngs ur natives, whoare ve ry 
rele f chills, and of whom we lost 21, who, died of pneumonia 
‘aturally the property got a bad name from the health point 
’ a district, and thé ys were unwilling to enter 
{| our service However, a new compound was erected, and I was 
{ t report t mv ¢ agues that tl! natives were periectiy 
happy and contented there, and that the chief native commissioner 
was very 1 pleased with what he saw. The mists disappeared, 
d ir doctor told me that his ipati was gone. 
| Weh not had a recurrence of those mists, although the district 
lj,is subject to them in the early morning for a month in the year. 
Sines e closing of the mill de pl W has proceeded, and 
we w have 70,000 tons of ore ready the 1 The main shaft 
has reached t! tifth level. cutting the reef at that level 76 inches 
wide, assaying 11 dwt t the conditi f the property is all 
tha d be desir All we want is a< ious supply of labour 
i cheap transport The war is not the least cause of the dearth 
! As the result of a conference betv the Johannesburg 
ir Bureau and the Rhodesian Labour Board, it has been 
ed that the former shall s ppl t R lesia, 1b a place 
to be a d upon, 12+ per cent. of the boys drawn them 
fr the East Portuguese territory Phe import some 
| 80.000 natives per ar n, of whom we shall have 10,000. 
| The Rhodesian Labour Board undertake 1 to compete with 
\| the Johannesburg Bureau in Portuguese territory, and the latter 
I] will refrain from competition in Rhodesia, Zambesia and other 
|} neighbouring districts: Cape Colony, Basutoland and Bechuana- 
e open hunting grounds for both. We look upon that as a 





| llent arrangement, and when the Rand 
| , , 
| to tl} gh work we ought to draw a verv useful 
very best class. Hegarding transport, th 


way which is being nstructed 


rganisation gets 






nount of labour 
ction of the rail- 
northwards from Buluwavo is 
made, as far as the earthworks are concerned t When I 


Oo Gwelo. 
'| Was there at the end of Ni required was that 


vember all that was 


|| the rails should be brought up from Port Elizabeth. It isa 
|| difficult matter to provide rolling - stock to carry these rails 
{| up country under present circumstances. Mr. Rhodes has 
undertaken t ntinue that railway twenty-eight miles from 

|| Gwelo practically to the door of our mine. Therefore, when that 
|| railway is finished even to Gwelo, transport should be considerably 


cheaper, and the line will be of the greatest 


value to the mines in 


|| the Selukwe district. I regret I cannot tell you to-day that the | 
|} mine is in full swing, but I think I have given you sufficient 
|| reasor for the present position, and have shown you that, when 
|| Present ditheulties have disappeared, we are in a position to go 
{|} ahead with our full 50 stamps, and have got sufficient ore deve- 
loped ahead of the mill to kee f up continuous crushings. I beg to 
|} move that the report of the directors and the accounts to Decem- 
|| ber 31, 1899, be received and adopted. 
} Mr H. Wilson Fox, in seconding the motion, mentioned that 
the Rhodesia Railways had purchased trucks and engines to 
;| Géeliver permanent way at Buluwayo at the rate of three miles 
}} aday. This rolling-stock would be in the course of three months. 
‘| He referred also to the discoveries of coal in Rhodesia, which had 
an important bearing upon the future of the mining industry. 
Mr Willis strongly object 5 


: 1 ed to the North Bonsor shares being 
}| valued at £1 each, and expressed dissatisfaction with the accounts. 
' Th Airs ro ita ? j i ; 

_ The Chairman recapitulated his opening remarks tou ‘hing upon 
}| tt North Bonsor shares, and then put the resolution, which was 
|| agreed to, and a resolution confirming the dividend of ls per share 

. an “uT ¢ 
|} paid on May 2, 1899, was also passed 
bar : ; : 
r, Mr A. W. Jarvis, having been re-elected, 
Messrs Fuller, Wise, and Fisher, reappointed, 


+ Y } ai yy< - ; 
of thanks to the chairman and directors terminated the 
proceedings. 


} 


The retiring dire 
| and the 


; A vote 


a dit rs, 


i 
1| 

i} 2 

ORIENTAL GOLD MINING OF INDIA, LIMITED. 

The first annual general meeting of the shareholders in the 
RY Mining Company of India, Limited, was held on 
the Ist thstant at the Cannon street Hotel, London, General P. D. 
Henderson, C.S.1. (the chairman), presiding. 

* secre rv f\f Al > y 2 in) ; ; 

_ the ecretary (Mr Alfred Neustein) having read the notice con- 
| vening the meeting, and t 


old 
rAd 


ne 1 be report of the auditors, 
The Chairman said he was sure hat, in common with the 


+ 
& 
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directors and managers, the shareholders were grat 
in October last, that the lode for which the compa 
long searching, and which had just previously b 
Taylor's engine shaft, bad proved, on driving 
extre y valuabl 1 The cablegram announcin 
ing news was received on October 30th, and ay 
Press on the following day. It was given in 
dirt s’ report The directors attached great 
to the lode now being explored in the 1,000 
Tavlor’s engine shaft, and more especially so by vi 
nection of this lode, according to the opinion 
Richards, with Kennedy's lode, which was worked s 
the Nundydroog Mine adjoining. They wou'd reme 
company was incorporated on February 3, 1899, f 
arrving on the operations which had been already 
Oriental Block, and the  balance-sheet | 
the company’s expenditure to October 3] 
date, as shown in the accounts, the company 
exhausted. The prospects of the company h 
ever, now so greatly improved, no difficulty was ex 
taining a loan from the company’s bankers, in « 
workings might be pushed ahead withall speed. Th 
that this course was particularly desirable, so that 
yvery might have a fair trial, and this explained wh: 
had been delayed. To make a trial crushing required | 
the result obtained—namely, 143 ounces from 127 ton 
was satisfactory, and fully justified their action, as it pr 
forcibly than mere assays the gold-bearing qualities of 
It is, of course, unfortunate that, on what appears to | 
our success, the necessity for the provision of new work ipital 


should arise, but it must be borne in mind that up 

the company’s operations had entailed a large exp 
capital with practically no receipts, for the simple reas 
before they could deveiop their lode it had to be discov i, and 
they were nowin the happy position of being able to sa 
I 


1ad accomplished this, their primary object. The Chair: t 

stated that in order to meet the financial difficulties w ad 
arisen a scheme of reconstruction, of which he explained th 
nature, had been decided upon. In conclusion, he moved the 


adoption of the report and accounts. 
Mr John Taylor having described the development w ried 
ut at the mine, 
Sir Chas. Tennant, Bart., seconded the motion for the al 
the report and accounts, which was agreed to. 
The retiring directors and auditors having been re-el 
\n extraordinary general meeting was held, at which r itions 
providing for the reconstruction of the company were duly carried. 
The proceedings then terminated 


VICTORIAN GOLD ESTATES, LIMITED. 
The ordinary general meeting of the shareholders in the Victorian 


Gold Estates, Limited, was held on the 5th instant 
House, London. Mr Tyndale White presided, in the absence, 
through illness, of the chairman, the Karl of Warwick. 

The secretary (Mr Charles Lloyd) having read the notice con- 
vening the meeting, 

The Chairman reminded the shareholders that at the last moeet- 
ing he had stated that, although the directors had hoped to have 
been able to report that, payable gold had been reached, th 
for a little more patience. He was, however, at the same t 
to state that the whole of the work, including the er 1 ol 
machinery, had been carried out without a hitch or accident of any 
kind, a circumstance which reflected very great credit upon the 


¢ \ i y } ta 
at Winchester 


mine manager and all those who had been connected with the 
work. It would be seen by the rvports, which accompanied the 


statement of accounts, that the existence of payable gold had now 


> 


been proved over a good area in the western or tributary 
channel alone, and that the main trunk lead, when veer’ & 
expected more valuable returns, and the greater area of wasd 


feet. The chairman proceeded to read 
Murray's and Mr Gore's reports, and 
general terms to the work done at the mine. Turning a 
financial aspect of the company, he said that it would be within the 
recol ection of the shareholders that at the last meeting 1¢ Was 


from Mr 


extracts 


dirt, was, at the end of November last, within a few hundred | 


afterwards referred 10 | 


stated that the cost of bringing the company to a self-supporting | 
stage had exceeded expectations, and that a short time previous!y | 


their working capital had been exhausted, but that the London and 
Globe Finance Corporation, who were the largest holders of shares 
in the company, had from time to time advanced the necessary funds 
for carrying on the work. The unavoidable delays which had beet 


experienced necessitated loans from this source to a very cousidel || 
able extent, approximating to £45,000, and without this assistance, | 


the company would have been in a sorry plight, with the provable 
necessity. of calling upon the shareholders for an assessment bY 
reconstruction. The time, however, arrived when the raising © 
further capital was essential, and the directors therefore decide 
upon the formation of two subsidiary companies, of Ww2!° 
particulars were given in the report. Those two companies bad 
been furnished with about £70,000 further working capital, 
which was considered more than sufficient to meet all possible 
contingencies. Moreover, the purchase considerations had enabled 
this company to discharge its heavy liability to the London and 
Globe, and all other claims. It would be seen from the report 
that the purchase money payable by the Loddon Valley Go! ifields 


| out of a total nominal capital of £750,000 was £700,000, of which 


£170,000 was represented by cash, and the remaining £530,000 by | 


fully-paid shares. The balance of £50,000 of the nominal : 


represented working capital. In the case of the Moorlort Compe 
whose nominal capital was also £750,000, and which, unlike ™®° 


ypi tat ' 
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npany, did not make any appeal to the public, the pur 
leration was £700,000 in fully-paid shares, the rema 
) being aside for working capital, of which £20,000 h 


of the £170,000 referred t 


+ 


ed by this company out 
accompanying the report distinguished the two porti 
] 4 + 


pany's property which had been thus acquired. A 
the issue of the L 
was entered into with the London and 
guaranteeing such issue, this 
} t hee 


ny 

ddon Valley Goldfields an agre: 
in consideration of its 
property should be transferred to it free of cost or oth 


| AccounTs pursuant to the Act 7th 


ration. In making that concession the directors had in 
t that the London and Globe held substantially ty 
the capital of this company, so that practically speaking | 
mpany was parting with only a one-third interest in t 
nal property, for which it had paid £10.000, and it wa 
ed that this was a very fair consideration for the very valuabl 
which procured for this company no less a sum than 
£ )0 in eash, giving freedom from liability, and the necessar 
working capital, besides leaving an important balance { 


n amongst the shareholders, in addition t) the very large | 


f shares, namely £1,230,000 nominal, in the two com 


He was unable at the moment to indicate what t dis 
f cash might be, in the necessity cf providing for 
unding claims in the colony, and making a reserve for any 


f income-tax and other contingencies, but he thought it 

assumed that the ultimate cash distribution would not 

than 3s per share, and probably more. T 

i of shares was, of course, easily calculated, the propor 

t eing £530,000 shares of the Loddon Valley Goldfields and 
£ 00 shares in the Moorlort Goldfields in respect of £530,000. 
etary had worked out a statement making the cash balance 

5s 94 per share and a decimal fraction, but in that was included 
claim tor income-tax, which they hoped either to com- 
not to have to pay at all. Turning to the accounts, the only 
hich would have occurred to him as necessitating comment 
were those under the head of creditors, amounting to £39,211 16s 10d, 


he 1 
ne 11S- 


h, with additional liabilities, had, as already stated, been 
discharged. In conclusion, he moved the adoption of the 
rt and accounts. 
Mr H. W. Pelham Clinton seconded the motion. 


Lyons asked if the directors could give the shareholders any 
1 When the cash and shares would be distributed. 
he Chairman: In not less than six weeks, but we may make 
a terim distribution. 
Ihe motion for the adoption of the report and accounts was then 
unimously agreed to. 
tiring directors, the Earl of Warwickand Mr Tyndale White, 
wing been re-elected, and the auditors, Messrs Ford, Rhodes, 


and Ford, reappointed, 
n extraordinary general meeting was held, at which it was 
resolved to wind up the company voluntarily, with Mr Charles 


is liquidator. 
thanks to the chairmin and uirectors terminated the 





1,530,000 
11,002,900 
10,160,000 

2,965,000) 

405,000 


140,000 290,000 
1,878,000 1,607,000 


PUBLIC INCOME AND EXPENDITURE. 
: REVENUE. 
-— REcEIPTs.—, | ——RECEIPTS.-—~ 
| Estimate /Apl. 1, '00,,Apl.1, 99, Week Week 
for to to | ended ended 
‘the Year Feb. 2, | Feb. 3, | Feb. 2, Feb. 3, 
/ 1900-1901. 1901. 1900. 1901. 1900. 
£ £ £ & £ 
Customs ...... occcccececes| aemenee 19,763) 18,835,000 511,000 598.000 
DEN, 2458 vite avcwe's san 33,550,000 26,996, 26,192, 435,000 471,0U0 
Estate, &c., Duties ........ 13,000,000 10,506, 10,748,000! 249,000 684,000 
I ints ccpuaerotscitniaitee’ 550,000 6,709, 7,276,000 116,000 156,000 
§o 
50. 
70 


Bs 
BE 


Post Office .. 3 

SOOO NMOD SN tusiarectsencess 

acsegraph Service .....00. 3,550,000 
450 


Crown Lands 
ee ee 
Inte rest on Purchase Mone 
of Suez Canal Shares 
ind MANS, HC. cecees ’ 


Miscellaneous 1,900,000 


RUSE SES: 


SSSSSSSes 


110,000, 115,000 


§ 
é 


8 


828,535 
1,884,651 


832,995 ee 
1,695,833 108 


Total Receipts +++ 127,520,000 96,153,186 91,439,759, 3,439,108 3,940,194 


Payments to Local Taxa- 
tion Accounts 


Be ccccescceeel 9,551,000! 8,120,441, 8,627,389 55,000 











Tot Revenue (including 
payme nts to Local Taxa- ! 
UNE. cou ae 137,071,000 104,273,627, 99.707.128 3,494,108, 4,155.454 
EXPENDITURE. 
| Estimate haehds Sa 
for Total Issues out of the Exchequer 


| the Year to meet Payments from 
1900-2901} 6 i 
including Apl. 1, '00,,Apl.1. ’99,, Week Week 
Supple- , to bee | ended | ended 
| mentary Feb. 2,' Feb. 3, Feb. 2, | Feb. 3, 
‘Estimates 1901. | 1900. 


os , | £ z } & * 
Interest Gharge of Debt) 18,360,000 18,051,751, 23,857,622)... | 21,726 
Othee on War Debt...... 865,000, 1,233,084, 160,035 a " 


Consolidated Fund! 
sot saeese+| 1)600,000 1,429,543) 1,447,120, 14,000, 17,000 
j 


, Dervices | 
ante to Local Taxa-' | 
On Accounts............| 1,150,000 739,64C; 737,215) 


Upply SOF VIOEB s+ oe eeee ee «157,391,000 131,828,050, 77,024,268) 


} 





| 
2,841,677) 2,879,757 
~ ____}179.370,000 183,282,048 101,226,260. 2,855,877! 2.918.485 


Balances Bank of England 


ane 4 ie 
Do Bank eee srepittserertescedeneseesptn ifs BART 6,638,390 


"245,614, 427,744 


TFET eRe eee ER em Ew Hewes 
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Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
nd 8th Victoria, cap. 32, ‘or 
1901. 





k ended Wednesday ruary 6 
ISSUE DEPARTMENT. 


£ £ 
£ £ 
Notes issued ........ 48632100 Government debt.... 11,015,100 
Other irities .... 6,759,900 
4 A gps 
Gold n and bullion 39,857,109 
$8.6352,100 $8,632,100 


BANKING DEPARTMENT. 


Proprietors’ capital .. 14 


7 > Ul 

MNS ccuicneweden coe Dee iP  cbdaimesloneas 15,097,693 
Public deposits* .... 8,318,973 O lrities .... 28,656,530 

| Other deposits ...... DO CFAGTL) ROG ko ciediscnnnns . 19,743,769 
| Seven-days and other Gold and silvercoin.. 1,770,385 

AUD Fes nsnuageewes 177,177 

65,268,568 65,268,368 

“Including Exchequer, Savings Banks, Commissioners of National Debt, and 


| 


Dividend Accounts 
Dated February 7, 1901, H. G. BOWEN, Chief Cashier, 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 

week exhibit :— 
Increase Decrease 
£ & 

Circulation (excluding 7-day and other bills) .... LEST) - ciacws , 
NN ore rexigncns ier ni badahnennetawns . palticammed 57 Y 
Re RIN is a ac annnarsateedeannevueke oe ee 
Government securities .......cccsccesssccccccece . ene 335,927 | 
oo 4d cncakadesdeooutateaonedscnke a+ 3 haan 169 
as ned Gnnderesesdaneeesetsensiaonnaeanaes sonannes 5,795 
EE Raccedengsteeexes scenes asecenes son rehinkensae IS,TIS weeees ‘ . i 
NN eee ecc eden eeeRAkeeeaheehukendeltees as  —benaboe 151,523 3 


1 


The following shows the amoant of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ending February 6,1901 :— 


oe 

rs Securities >? 

$ Reg aos Circulation ec ve ti 53 

Date. Coin and Abroad or (excluding Deposits Banking Reserve 23 
Bullion. , Bank Post . se 

out for Bills) Depart- = 

Export. P ment, oe 

#23 


1900 £ £ £ 


=, 8 
:] 









{| | | *at | Bank Rate, 


Nov. 1431,918,050, 76,000 out 29,444,385 46,108,707 43,757,286 453 
21 31,855,891, 276,000 out 29,144,165 45,013,229 42,460,815 2 454 
21; 318,000 out 29,110,640 47,797,281 45,201,752 21 423 
Dee. 531,205,125 400,000 our 29,455,375 46,771,829 45,124,594 | 414 
12 31,103,333! 73,000 out 29,243670 46,950,935) 45,235,774 19,634,653 41g 
19 30,132,263 45,000 in 29,633490 45,228,090 44,891,052 18,273,773 40} 
26 28,541,163! 280,000 out 29,813,280 43,797,836 45,216,531 16,502,883 373 — 
1901 
Jan. 228,667,300 449,000 0ut 30,230,620 54,753,048) 56,460,915 16,211,680 294 — 
9 29,614,343 138,000 out 29,505,005 52,591,746, 52,912,425 17,884,558 34 5 
16 31,169,331' 90,000 in 29,119,815 50,748,292) 49,160,215 19,825,016 38% — 
23'32,297,096 90,000 out 28,584,555 48,026,56') 44,828,259 21,487,741 444 — 
20 32,665,278 28.772,610 48,420,281) 45,020,726 21,655,634 444 — 
Feb. 632627485 110,000 in 28,888,340 47,018,034 43.754.22521.514.145 45$ 44 


Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 


Price of Wheat, and the Leading Exchanges during a period of 
three years correspouding with the present date as wall a3 ten year 
back, viz.:— 


At corresponding dates Feb. 4, Feb. 10 Feb. 8 Feb. 7, Feb. 6, 

with the present week. 1891. 1898 1899 1903 i9ul. 
Circulation (excluding £ & & & ee 

Bank post bills) ........ 24,329,180 25,609,235 26,484,765 28459709 28,888,340 
Public deposits ..........| 8,241,128 15,447,084, 11,285,518 12,570,461 8,515,975 | 
Other deposits ...........- 29,589,985 55.951,157 40,505,512 38.427,897 38,699,071 
Government securities....) 9,451,205 15,999,555 (53,585,433 13,035,425 15,037,695 
Other securities .......... 29,254,303 52,529,252 52,650,986 27,557,774 28,653,550 
Reserve of notes and coin 1/,41:,540 25,245,576 25.719,319 25845545 21,514,145 
Coin and bullion..... seeee, 23290720 35,015,911, 35,400,034 55,516245 52,627,485 


Proportion of reserve t 


liabilities ......... ccose| 452% 455% 455% 465% 454 
Bank rate of discount .... 35% 5% 5% 4% 4h 
Market rate, 3 months’ bills 2 Zhe 2: 2s 5 3g +h 
Price of Consols*........+. 97s: al2# liig 101 Hs Yors 
Price of silver per oz. .... 4634 26 As 2 274d 27 fs a 27Za 
Average price of wheat.... 323 61 348 ud 262 7d 253 81 | 263 Td 
xchange on Paris (short) 25.37) 42: 25.56 413 25.153-214 25.174 229 25.174-224 

— Amsterdam (short) 12.172; 424-2 i2,13-2 Ld.lg2 12.2-14 

— Hamburg (3 Months) 20.43-35 20.00 6+ : 4) o { 24./4-49 20.69 40 
Clearing-house return .... 142 157.000 137.29} 990'148.5/7.090'172,495.000 215,557,000 


The amount of the “ other deposits’ Compared with the “other 
securities,’ showed in 1891 an excess of £.25,082, and in 1898an 
excess of £3,631,875, in 1899 an excess of £7,652,526, aad in 
1900 an excess of £11,090,125. in 1901 there is aa excess of 
£10,042,541. , 

In the same week of 1898, the Stock Exchange settlement 
caused a scarcity of supply, and considerable sums were borrowed 
from the Bank at the omcial rate, whieh was thea 3 percent. The 
pressure for loanabie funds affected discount terms also, the market 
rate for best ‘three months’ bills going up from 2% to 2; during the 
week. Oné reason of the scarcity was the large Treasury balanc 
in hand, and it was therefore expected to be temporary only. 

At this time in 1899, the Bank rate was 3 percent. There was 
a good demand for money, owing to the Stock Exchange settle- 
ment, and this caused a slight hardening of discount rates. The 
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214 THE ECONOMIST. [February 9, 190] 
' — aE ’ ae Oe jie Kea ° . es 
- higt than | NATIONAL BANE OF BELGIUM. os 
oy settlement had been atte a "| Jan.3l, |) Jan. 24, | Leb. 1, “ 
ar ; Sil vanced from 1901, 1901. 19090 Last W: Last Ye 
Tad t per ASSETS. £ £° £ é " ear ! 
iat 3¢ | = ee 2 | Coin and bullion........ 4,371,000 4,371,000; 4.525.090 om the ¢ 
] 1 side rates had | Other securities ........| 21,139,000 20,359,000! 29,035,000 + ‘ oe ¢7 
minimum would be } LIABILITIES. wn a 
; 1 ? le hange, and there | Notes in circulation ...., 24,953,000 24,038,000) 22.978,990 + I 
, . . t three | Carreataccounts........ 3,103,000 3,172,006! 3,375,009 Sort 
W g at or best ree | a 
as a sharp rise in | NETHERLANDS BANK f 
{ 1 g i ' more rful, on | * Feb. 2 Jan. 25, Feb. 5, 
f : - Silks ned m 272d to | 1901. 1901. 1900 Juast W ast Year 
| AssETS. fe } £ wee: £ S$ 
| af ' : Goin and bullion—Gold 5,027,000! 5,028,000 4,627,000 — + 40000 
| ibe ‘ gures f the official returns show the amount . Silver 5,670,00C) 5,674,000 6,009,000 50 : 
of bills and cheques cleared at tl Bankers’ Clearing-house. | Discountandadvances.. 9,641,000, 9,461,000, 8,404,000 + ° 70 £3] 
> mataly t ‘ “it inc : LIABILITIES. 
Cclai day re separately, together W 6 total increase : oan ee +> ¢ 
mpeme Saye ate | ents, Raper we: Che Dota 288¢ | sotes in circulation ....| 19,227,000! 19,153,000 18,112,000 + 73.03 « ism, to t 
or decrease to date in each case ‘ | Deposite ............ 365.000! 352,000 379.000 + re T 
(000's omitted. : ; ial 
- 7 BANK OF SPAIN. | dart 
Pl Stock Means? \consclaPayDays) Cote” | Feb. 1, Jan. 26, | Feb. 3, | 
ee - <a | 1901. 1991, 1909. |Last Week Last Yea: } 
Date x Date. a Date. £ Date. £ ASSETS. £ £ £ £ £ . H 
190 , 1900. 1900. | Gold..........eeeseeeeeeet 14,001,000 14,001,000 13,500 000 . + 401000 
Jan.1 to? 2 689,,Feb. 2 31,987, *Feb.3) 27,387, | Qilver ..........cecesess 16,578,000 16,533,000 14,819,000 yn 
1; 4 | 2 50,280,| Mar, 1 30,079, *Mar.3| 30,427, | Foreign correspondents, 1,475,000 1,576,000 2,117,000 10 43,00) Bank 
] ot Apl. 4 37,869, Apl. 4 37,8¢ 9, {.oans and discounts ....) 55,589,000 55,503,000 47,559,000 + 09 190 Mark 
47,49 May 4 30,877, May 4 30,877, Spanish 4 % stock ......| 14,770,000 14,770,000' 14,921,000 1,000 ot c 
i 47,466, June 1 39,698, *June5 33176, | Treasury bills, obliga- St 
d é 90.050, July 4 48,210, July 4 48,210 | ‘ions, &c........ ecsunes £12,000 297,000 6,211,090 + 909 — 5,893,0)) 4 
j 9 45 Aug. 2 38,040, Aug. 4 22,753, LIABILITIES, = 
j 2 1592, Sey 34,853, Sept. 4 23,252, | Jirculation ....... eeee+| 64,625,000 64,365,000 61,346,000, + 2 273,00 Loa 
i O 36,045, Oct. 4 27,085, | Deposits and ourrent Bh 
; 34,7 ¥. 3} 37,504, | MGOOUMES ....ccccsccecs 29,579,000 29,687,000 31,530 000 ) 11.00 ; _ FO 
1 62,413, Dec. 3 41,416, Dec. 4 29,774, | Dep 
2 1o 1901 | AUSTRO-HUNGARIAN BANK. Di 
} 4 1 Jar 4 532 - at 
; 35,521, es ed Jan. 3i, Jan. 49, | Jan. 31, 
1,075, * oN 19Ji. 1901. 190) Gast Week Last Year . 2 
Assers. £ £ £ £ £ 1 
Total. 19¢] 108 g2.954, | Joim and bullion—Gold 38,490,00) 38,358,000, 37,884,000 + 152,000 + 00) i! 
eteratemndiann ¢ ; se oe i — Silver; 10,225,090) 10,155,002) 8,973,000, + 1,230,000 
total. 1900. . is } 66,3: ‘ 61.73 Discount advances, &>..., 15,816,009) 15,733,000) 16,235,000 + $30,020 
See or Des , 1 LIABILITIES, | 
& & Des. | ‘ ui + 3), se |t2i1l9 | Cinepindion .....-- s 57,077,000| 55,828,000} 55.210.900 + 1,249,000 + 1,857.90 
; Gross total in BANK OF ITALY. 9 
: AL Ul e 8.9 j 438,12 os 372,463, | Nos 
' Do i859... 1544.29 r= 103,032, .. | 359,083. | Jan. 10, ; Dac, 51, ; Jan. 10, 
; Ine. or Des. | 19 ' 3 3. 1+ 6,540, | 1901. 1900. 190). | Gast Week Last Year 
4 in i900 .. f 13 : = 132, | ASSETS, & £ & £ £ 
! ae ne aad | Reserve—Gold coin and 
i The “fourth” fell on Suaday | pullion...........+..-., 12,037,000) 12,034,000! 11,836,009! + O00 + 231,000 
] P fn raAT CC ce aT | — Foreigngoldbills 5,435,00) 3,550,000! 3,591,000, — +/,09 103.00 
ROVINCIAL CLEARING RETURNS. | =e Bilver ...0.00005 1,840,099 1,843,000! 1,545,090|— 09 + 297,09) 
()} 1900 J ; | State notes & small chnge 595,000 648,000} 1.139,009}— 52,90 15.90 
t 1001 +. Inc. or Dee Discount and loans...... 9,262,099, 11,822,090: 10,555,009'—- 2,550,000 — 1,271,0X 
t EES 8 Se ee eaten ~ | Publicstock &Stateloans) 9,611,099 7,0.4,000 10,244,000 + 2,597 0) d 
k MABOHESTER ~ & £ £ % Credits,internal&abroad 4,524,000) 5,524,000) 5,291,000 — 1,0)),00 QJ) 
{ J 6 19. 849 90 1425 000 + 00 Q7 | LIABILITIES. } a 
a Sai > oo aun — i Si | Note circulation ........ 55,758,009) 32,817,000i 35,570,000) # 941,000 — 1,812,000 , 
5,500 5,304,400 — 980,900 18-49 | Currentaccounts ...... 3,281,099) 3,929,003} 5,535,000,- ¢ My ; 
F pa ee ee Jeposits at notice ......, 45:7,000, 3,763,000) 4.035.000 + § ) : 
ern fetes 172,700 24,789,400 — 616,700 2°49 | BANK OF RUSSIA Rec 
i LIVERPOOL— — ee ee ri 
. : aon See area —— ; | Jan. 16/29, Jan. 8/21, Jan. 16 23, : 
| — oe ae 15,942,500 13,095,600 + 848,700 48 1901. 1991. 130), |Last We 
Week ending I< 9,016,400 2,858,200 + 158,200 553 ASSETS. £ £ £ £ : 
cstinipiinatinaeendtemies| aniiainiiiaaniiliaenn ae aa ie POID . cee cccccsecevecess| 71,825,000) 71,109,000) 83.919,000!+ 725,000 
: 6.958.700 15.951.80% ane Ons , Balance abroad ......../ 2,168,090) 2,732,000 1,181,000 — +0) : 
16,996, /00 15,991,600 +-1,006,900 651 | silver & subsidiary coin.| 6,595,000) 6,375,000) 58/5000 + 213,00: 3,00 ' 
; nae oo a se teats —- | Securities & short loans! 32,076,000) 32 310,090! 26.891,00) 234,000 + a) 
BIRMINGHAN— | Other loans & advances, 12,745,000) 12,795,000! 10,215,090 — Qe + 2,550,00) 
Jan. lt TS 4.218.700  4.548.30( 1 600 7.95 | Securities belonging to 4 ms 3 / 
\ mee 4,598,350 529,600 7°25 | “Bank ....-...ceeeee +», 4,051,000] 3949,090 4,435,000+ 1 
A - II3,10U 1,990, 30L 537,400 35°11 | Treasury debt........ eel ts oa 3,00),000 J aa 
—. smientanate cuted Miscellaneous ..........' 5,830,000) 4,367,000) 3,454,000 - 517,0) a) g / 
597 72 on CON ' | Balances due by 3 ; 
J,411,3 0 46) 52 OC ; asa aa — aa * ; 
12,00. 6,078,800 867,000 14:26 branches & treasuries 723,000 a 247,030 + 725 ¥ / 
pOWanetL EOP TEEa— 134,051,000, 133,628,yJ0)141,227,J0 + 4.5.0 0) | 
lan. lto] °6.. 71078 Ror rn 242300 21-1] LIABILITIES. . a . 
. '¢ 4 a . et ae - Notes in circulation .... 55,133,000 55,415,090! 48,961,000 - 232 20J q Tr 
~ 4,4U9, (UU 1,624,000 + 51,/00U 2'US | Capital of the bank 9,903,000! 5,509,002 9,303,000 + 20LWs 4} 
—— —_ Deposits and current as 
ceaaree 8&3 Ox 7.509.5( 1000 )- 12 BCCOUNLS.e..-scescoees 30,797,000, 33,447,000) 34,193. 090 + 099 + J 
400 + 1,524,000 O18 |} [Treasury account ...... 29,105,009 30,7509! 45730000 1 645,09 16,07 2,0 : 
BRISTOL-— a ——— Miscellaneous cecevssvece 5,249,000; 3,047,090, 3.294000 + 202,00 + Wuv a3 
: Baiance due to branches ee 2 
» A 2,292,940 2.281.600 10.800 0:04 aud treasuries........ 4,238,000 5,453,000 3,63\,000 1,222,000 + $7,000 a 
vv ¢ 600 545.5 144 ¢ ).4 aoee 2 eee none eer eae 
oV 649,500 144,900 22 134,031,000 133,623.000'141.227.0 9 + ; 
bec 3 000 2,927,100 134100 45 NEW YORK ASSOCIATED sAN&KS. al 
he incir ian Feb. 2 Jan. 2o,, Peo. 4, ee 
LDC rincipai items ir } tec a si Se : 1: .* or i ~~ : 
the Leadi “ P, eed i a ry ae St weekly accounts published by 1901, 1901. 19)).° Last Week !uast Yea ; 
compare 1 be w with t] eee ae saben Banks ae specie a. 33.5 000 33 ssaano 32 Ficaes , 9: 5 met 
Mipared be10\ ‘ts the previous statement and with the corre- | Fer accent) 220s J 99 tay a7? . ee 40,00) ' 
Spouding statement of last year She oorre- | Legal tenders .......... 14,893,000 14,697,000 15,413,000 + 28 = ; 
magi Loans and discounts .... 174,552,090 168,474,000 19,915,000 + 8 JO 40 0 / 
BANK OF FRANCE ; LIABILITIES. Wy ; 
eae pep ex ° e+» 6.254,000 6,250,000! 3,372. 000 + l Ny / 
Comparative Increase | . OF POPOBIES » .00+ 0+ 0000 «195,934,000; 187,934,000 153,134,000 + 6,500.0) is / 
or Decrease Reseave(Specie & Notes.) 53,454,000 53,032,000! 45,972,000 + 432 
i901 1900 — é laegal FESCrVe .......... 48,493,000 96,871,000 539,793.030 + 1,529.0 
Last Week Last Year E.cvess of actual reser: $.955,00uU' 6.161.000! 6.175.000 — 1.19 
‘ As 8 £ é £ £ + In the above tables the Reichsmars is converted at is; 1 ‘ 
—_ ena [ e 1.158.900 000 ] 000 + 19.190.000 Putch florin atls 8d; and the franc, lira, andl} * 
ee S1LY 4 00 $5,810,000 4 1,000 + 115,000 — 1.828.909 | *Mehean currency 1s reduced into English money at 4s p- / 
- Be I J ' 14 1.Oo } x) t 
Disc 4 : , _— 1 
, 0 oo x 05,000 — 9,525,000 Discount and Loan Market.--There wis 
Notes 1" 00 - oe arvasgg | SCeral anticipation that a reduction in the Bank . 
Privat. -* ~ 4 84,00 bake place this week, the only question being wh : : 
Fete — fait point or only 3 per cent. As is usual if 
‘MPERIAL BANK OF GERMANY lirectors when a reduction is in question, they 
t I wee ate ‘atter figure, and reduced the rate from 5 to 4§ per 
aaa ARSETS ‘ a . ‘ saat - tast pant re how endeavouring to m ike the lower rate ef! . 
Disc a ; | OC 49,223,00 457,00 + 2,592,000 tside rates have stiffened up to-day, the genera 
i - , WN FO TSN A.W JH | [Or Dest three months’ bills being 33 per cent. Un : 
i otes sasevinl « Pe ee : ; i 
Uurrent a - 102 54,933.00 000'+ 7 Suppiy Of Cash, loan rates have also hardened, 
: SSsuus gs Seater an . . 7 7 een ; 
NM 28,593,000 24,690,00;— 36,000 + 1,163,000 | A4Vances ranging from J5 to 4 per cent., and toost i 
ren - — — . esa oa: _ a eee a ——— 
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February 9, 1901. | THE ECONOMIST. 215 
nerally 4 per cent. The Bank return indicates repa) | 2 months de ry, 2715d per oz standard s ai 
waents to the Bank both by the market and the Government I grs gold, 28 standard 4 r x 4 grs 
shea | nment and Other Securities showing decreases 1, <6 I andard : bar silv 4 ) gold, 28d 
° - ce : + »Y ; af © \Tax Y 
£233,927 and £932,576 respectively. The Other Deposits hay _Standa sil 30 Mexican dollars 
£1.397.170, while the variation in the Public Deposits is ae ee ae : , 
The stock of gold is returned at £32,627.485, or | Ae 101 San Fy bank, J : ; 
] c e f . ? ~ \\ ry ‘ “s { 
e725 79% less than last week. A sum of £110,000 in gold was } ’ VV EOOAREEEE ; pees 
1} from abroad, and there was consequently an ex} br sa sco, | it 
it £146.000 in the home circulation of coin. The . elu t M 1 M yurne M | 
ulation also increased by £115,730, making a total |“) La ce n - ne ith 
ty the reserve of £151,523. The reserve now stands i \ ( ! nited 
£9] 514,145, and the proportion of reserve to liabilities, owing ms 6. t 1 removed ot 
_— os ‘ . . c P i \ + } IT. + » + 
the reduction in the latter, has risen 14 to 453 per cent. 7 et, ( { 
l I { . i : T " | ( 
The subjoined table shows the rates quoted from day to day | | I. , 
> 7 i ‘ + 
during the week :— | cs , : : 
\ | ~ m tl 3 t 
Last 7 F'ri- M ; 1 | rr 
; Sat. Mon. Tues. Wed. Thur 
Fri. 1 Yar { 1790 le 
| 9 ‘ i 
5 ( I ° } 1 i? € t ry} | { 3 ) n 
% % % % % % . ee 
ce Atle wi 5 5 eS sea, Haleswor H Kit N urket 
{ discount:— = North Walsh \ S ~ vo] i W 
nkers’ drafts ........:.4 47 > i ) 6 38 a #2 | ; 
jee. manic? 50 5 «(St 3 32 # : | 
an aan eld aim) SSH SR Se : LONDON COURSE OF EXCHANGE. 
ae ey eee 4 r 3 3" ‘ot 33 S 
Oh TMS. & 3h 33 31 t ; ; Price Negotiated on 'Change 
Settlement) ..5 om i5 5 ] —_ Usance 
lowances:—Banks...... 3h 3k 34 34 5 
nt houses at call ........ 34 34 3a 3 3 
ce 34 33 33 32 th a a ose uialvus Cheques 25 5 17k 25 
DT 1 4sAn6ae wakiqceatah arate Z3months 25 5 + 25 41+ 
» following is a comparison with previous weeks :— Marseilles ....... io 25 2 2 25 41+ 
Amsterdam ewes ; . Atsight 12 12 iz. 2 
i Ditto eae veseeeees 3Months 12 4% 12 2 12 4 
ch tsank Bills, Trade Bills.* rrr ere bdiaidia ted htecas “é 20 0 2 20 7 
26 . | Hamburg ...... oat tak se se de. io 20 20 2 20 
<< 3 Months..4 Months.6 Months. 3 Months.}4 Months.\6 Months. > senor Beedbtesctsasustenions " 25 20 20 
= : 1ONNA ANG TICHtE 2... ccccccece ” 24 4 24 4 
i ee aarp chia : a5 + } 
o % %&% | %& % ee ee en - |& aa 
Nov 2 43 4» 34 4/4 44 4 Z| 42 4 34 Moscow ... f Ree : 4 
).. 2h 34 3H 4°4 4 43, 43 it +5 44 +3 Genoa, Naples, &éc..... ne wes , r 23 
; 34 ; 4 : 48 43 a i a i Madrid, Barcelona, &o.......... " 5 
; ae 4 4a 4 4a 4t at 4k 4a Lisbon | fete eee eeees e 5 
; : 5 & ‘ ¢ .4 Switzerland 7s 
2 3 3H 4 | R44 e "493 Wa 4 
1 343 4 | 343 4 4 44 45 4 44 44 +3 Ihe discount juotatlONs current in the cnicl itinental | 
i} a4 38 a 48 a 43 a3 a pe 3 ., | Cities are as follows :— 
- a) ? G~ 
; 4 S2 8| * & %2 ‘ + 2 a Bank Open Bank Upen 
4. 43 44. 48 4h 4 44 43 4a 43 Rate. Market tat Market. 
4a 4 42) 4 43 4s 43) 43 5 y ys ; aa ae 5 
4 ac af 4h 4h 43 44 ; | Parls ...... 5 May 24, 00} 2: Genoa ‘ 4 
uh 4d, | 4a 4 43 44 44) 4q 45 }| Berlin...... 5 July 13, ‘00 Geneva ais 5 CU Ss 
l 5 | 442 2) 44 2 4% 3 3 ij Me i 44 .. | Hamburg .. 5 July 13,’00! 3 St Petersbrg 54Feb, 8, '00 } 
. 4 32 ss . a 4 5 1 - , . 7 ' . ? nh z 
‘ 33 33 ag : 4 Frankfort .. 5 July 13,'00! 3 Madrid .... o4-18 JJ} Of 
ae hese raves range from those current on the very best paper tothose paid | Amsterdam 34 Jul: 00) 3: | Lisbon .... Sadan. ll, 99) 5 
‘2 ® for which the Bank rate is usually required. ae aa *. . man 23 ' ’ f 
1 a ‘ noe Brussels.... 4 20. §, UU! SS Ko Rew 00 3 
o Rewan Eas irket opened steady, with the price at 28d pe |} Vienna .... 44Feb. 8,'00! 3: Christiania . 6 17, O61) 6G 
in Monday there was a good demand for India and ROMS << cis 5 Aug. 27. '951 4 Gopvenhagen. 6 May 3, ’00] 5 
Ce, : s et a ee ee” a i cas ca a a 4 
, and the price rose ;°,d, to 28;¢ per ounce. There w Turin ...... 5 Aug. 27, 95} 4 
siness on Tuesday, and no alteration took place At other centres the latest recorded quotation i— 
t ‘ednesday the market was flat, and the quotation was % % 
‘ . . 3 . | New York (ea) nNonav li+ ) Yalan 9 Rank n Q 
wer, at 28),d per ounce. A moderate aimount came New York (call money)..1}to2 Oaloutia, Bank min. .... 
; Ditto (endorsed Bilis) .. to4 bombay, Bank 1 coe 5 
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aa 
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Thursday, and, with little or no inquiry, the price 
277d per ounce. There being no chan 
sing quotations are 272d per ounce for spot, and 
nce for two months’ forward delivery. 
Council on Wednesday offered for tender 
000 in remittances on India. The tenders amounted 
to 4is.18.635,000, at prices ranging from 1s 3!}d to 1s 4 1-32d. 
The follow ng statement gives the result of the sales from 
ng of the current financial year :— P 
Rs. 


is LU 


1? India 





April 1, 1899, to March 31,1900 .....cse+. 279,627,943 oe.. 18,722,564 
‘ t Pe Mo otek ceae s 3 me oz 9.041.302 
TID ila ag Rec arin need ied 7 $74,289 

142,849,912 .... 9,515,591 


ents since last Friday :— 
Rs. 
2,633,000 in bills on Calcutta...... ) At ‘ 
5,041,000 in bills on Bombay...... r 49 pel t., @ 
126,000 in bills on Madras......) above in full 
100,000 in transfers on Calcutta) 4] 
},600 in trans son Madras .. J ne 






150,000 in transfers on Calcutta A] 
000 in transl eee) as te 6 1-] 
490,000 In transfers on Bombay 
10,000 in bills on Madras . . Atds 4a, 
100.900 in bills on Caleutta...... Atls 4d. 


I's.7,000,000 will again be offered. 
movements of gold to and from the B 
ve been as follow :— 


ink since 


IVALS. NITHDRAWALS. 
£ £ 
Weieaie eins 52,000 Mon., Unstated ...... 10,000 
BP ki wares 25,000 
batts te 48 000 


15 000 
5,000 


bavgittn pets 1] 


125,000 


5,000 





125,000 


\ 1g 1s from Messrs Pixley and Abell’s Circul ir, 
Vv itn: 
ar gold, fine, 77s 9}d per oz standard: United States 
7a per oz; German gold coin, 76s 5d per 


(Os Sd per oz; Japanese yen, 763 4d per oz. 
iver, fine, 27id per oz 


standard; bar si iver 





FOREIGN RATES OF EXCHANGE ON 


Rates 





Latest) “en ir Latest 
Dates. V Sant Dates 
Pais: i<ees i § 2519 Ch’ques Ri anei 
Brussels... i 2°20 ; Buenos Ay 
Amsterdam . — / 41209} Short Do Pn i 
Berlin ...... — i 20484 . Montevide 
) ECOL ( 20°28 3 mos 
Hamburg .. — i, 20°4 Short. Melbourn i 
Frankfort .. — : toh ~ Sydney ...... = 
Vienna ....\— 24 5 s Adelaide 
St Petersbrg — 33 3 mos salcutta 
New York .. — 8 4°84 0 dysst Bombay 
Lisbon ....\— 7 3 Sight ig Kong 
Madrid ....)/-— 7 34°4 ’ nangoai = 
SUE  c6ssa - de 
Tne fOuOWlly are the staidurds ior guid jf 


principal gold exchanges :— 





LONDON. 


Usance, 





0 dys at 
0 dys at 


td Qdysst 


h 60 dys at 





14 tel’g’ph 
») trnetr 
+ m. saet 


Francs. 'RENCH, yollar AM in 
25.324—4 p. mille for us is (4 i tor us 
25.224—Par 4.367 4 
25.124—4 p. mille agst us 3 tus  4.827—8 per us 
The latest exchanges are: 
French “ cheque” exchange 25f 19s, or 12 per a i 
Germar short exchange .. 20m. 484pf, or 3 p 
New York exchange 1 
Sieh yb eeee $4.88), or 4 pr 
Cable transfers } . 
THE STOCK MARKETS. 
A firm tone b nrevaited most department Cc 
Exel t S Veen i > - S Ul s 
little nore s erpxt j ‘ I é ig 
to support pri B G m uve 
hnowevy t j \ ) Ol 
re ry IIe 
] y > { ‘ ~ tn 
hid id, 5 7. . a 
American s hails ) { gu 
ley he ends wing 
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} j 
| weeks. Foreign Rails have also been dealt in to some stent, | Foreign Government Securities —A littlea seen 
| while in the Miscellaneous department J. and P. Coats stock | to have been secure din the Chinese erates |; +} a E 
| is maintained at but little bel he best. and there has been International outlook elsewhere tolerably clear, 
, , rr 17 ‘ + 
lit nquil shares Mining | : seal Matias b 
dittie inquiry U and 4 U — a ae : conditions easy at continental eentres, Foreign G nt e 
| market has rallies the past few day e strength of Sout ; we 
Aft a } e Date \ prevalent that | S80cKs have shown considerable firmness. The Chins 
; i . Do ctammet an ag “ac ~ ’ ‘ , e f 41, +y 
H preparations ar complete for a decisive movement. Railway Loan has risen 44 on the payment of tl 1} t 
1 ° T ’ 
| coupon, and the other issues have advanced about 
| Home and Colonial Government Securities. --Th I ‘ : £ h 
| monetart nditiong wve be fay rable to the market 1 Japanese loans show a small r lunprovemel t i s at Ms 
| high-cl t rates having further given wa length a recovery in Greek bonds, Turkish grouns | oe 
ij and the expect l 1 of the official minimwu | moved up, and Portuguese, Hungarian, and. Dutch | h . 
hav be ful i he e oth hand, howevs estraint | s vy sole improvement. Spanish, however, are r flat. | rez 
has been t ed t 1@ knowledge that ew Government In the South American department, Argentines igs 
loa pendi i taint to the form it L take freely purchased, and a general advance rangi d pr 
| T e Se t after | es rs to-night. | has taken place, Brazilians have also been in of 
}) ¢ é t rath lat 1 f r and have risen 1 to 14, while Chilians t at El 
| fract r t last | loans s 1 ed quotations. Uruguays, although a r = 
i} has | { b pret f { ti bee ! 1, show weakness, both the 34 and il has 
ii 991 to 9 Cor} tion st n | c L¢ ; ] ss ingar lapse, compared with last week. i) +} 
{| but ( r! f ving irred The following are the latest closing prices, &c., of some o Ba 
Cr Phare | a-Hal LG rgan ( ty Three | the leading stocks :— ® || hig 
; per { { @ al ynward 1 ements ; ; Making-up” 
‘| 7 . ] ' } i 4 -—Closing Prices—, Ris q a 
e F : cae ree eros Tiast Week. To-dav or! 14 1) lin 
Thre la-Half | Argentine RGR a scenecees D6. ce, BS Se + 324 £7 
i] 16 ( t ] \ < » +t la in e Do 1891 |} r sack om 37% 8 ce 974 3 } 35+ 4 
| { j : have ta } . Do Nat 1] Cedulas “B” 4] os 414 Oe * +} wil 
‘ ‘ Four per ( id per Cent, | rived stoc! Braziliat Bonds, 1889...... ae é bY - 3 6 Sei 
li but price t { hanno Australasians t Do WV BEINGS BF so <nwnscce 713 2} « 122 3% + | 7} x Fo 
‘ ‘ } ; ‘ Bulgarian 6%, 1892 ...... a 81 >. -we $1 3 co 84 
i} and u wed, b pretty ral uy 1 mover has | chian 44°. 1895... ** 99 81 .. 78 80 .. i 5 °° ay de 
( red in (¢ W ( ionv sto S Barbados. Br (a ul ( se 7 Silve ee vivsbecs 984 94 » 93100 .. 10% the 
} ’ . } 5 41 «CF c L 94 | 
| { enad i ] } i ; ‘ ] to Z r t } IPO GIG BBFG, B% os viscccove 944 ) 953 6} + sb | anil 
Bs ' aS , | peyptian 4% Unified Debt .... 106) 6 .. 2053 Gi... + ¢ | 104 cal 
: Do 34 deavasted mNabess OO: 1% ., 2002 1h... .. 93 the 
= ULUSIN 5 oe - Fren 3 .« 100 2 i 101 , 
<ehie videaaare 34 ead 3h .. 102) 34 1024 , 
Move a cribhsiet 3. 382 GQ) 1 854 iss 
{ 1y Bat. Mon. Tues. Wed. Thurs Friday ment. | German Iimnperial 3 S oo SOR 4 we + ae oi 
Greek, 1884 om is ee 37 8 . + « vi at 
Cons. 22% unti! 1905 5 Do Monopoly, 4% 2 om SES BE oe 4 % 42 
then 249 %, red.1923 9ER i; of 96% 962 964 3 964 4 | Hungarian 4% Gold 3 98 #..+ 1 374 
Do a/c Feb. 1 7 4 C 4 964 7e 9 74! 962 2 968 : Italian 5°, Rentes 2 94% aus 93% | 
28%, red. 1905 ..... , 374 84 O74 HA 974 84,97 8 97 8B — gf | Mexican Conv., 1899 .......... 96 ¢.. Bi fF .. : 984 Ba 
| %, red. 1905 .... x 964 74 954 74 964 74) 964 74. 964 74 -. | Peruvian Corp.6% Bonds...... oe: Wie ee Bios + 8 63; Ca 
| National War Loa: es PUMGRGNOR DE Ie 6 6shockcesonane 233 4 .j. 2k §.. + ff O85 y 
H 23% Stock } . 964 74 954 74 964 74) 95% 74 964 7 . | Russian Ser. IL, cebewekben 100 1% .. 1003 4 _ ] : 100 ( ; 
Loca! Loans 3% Stk. 984 9 C 93 $9 10) 99 100 99 100 99100 + 4 Spanish New Seale d _Lochons Se i¢ ‘Bus wee — | G1 
| Bank Stock .... 29 O 32 $29 24 329 24 329 34 329 34 b | Torkish 34%, 1894.........0.00 953 6t.. St 2.2. + 4: 953 
| ndia red. 1931 84 l 84.1074 84107 8 107 & 107 8 — , Jo Series “B” ; 4 8 474 & ° i 
Ind % red. 1931 , 0 l I 5 wins Reb uw eae 7h 84... 474 _ i.. 7 Gr 
' Do 3% red., 1948.. 100 1 100 1 100 1 100 1.100 1100 1 United States 4%, 1877 ........ 114 . whe = ‘ Gr 
Do 24% 1926... 86 7 86 7/85 7 86 7)\ 8 7 8 7 Do New. 4 STON eea Ge None 137 42 .. 137 42 =... oe G 
Do Rupee 1854-5 f 4 65 4 63 4 63 4.63 4 63 4 Uruguay 34 PEND guceantetcg 484 et 473 ax.. 493 H 
Met. Cons. 4% .... 108 1 108 10 108 10 108 10 108 10 108 1 Venezuela 5%, 1881] .........006 29 31 w. 2 Sl 1 32 La 
' —_—-- — — 7 NS 7 SoaneEsee Sieben ebananatiaboaaian - ee I 
HOME. RAILWAY. TRAFFIO RETURNS. 
} Div Receipts for Week 2) a | I 
. Revenue Ist Half, 19 . per E i. “i Feb. ? bo; ci Cost = Aggregate Receipts this Half-year. Aggregate “ L 
; nnUiy ia : ~ i wo per Mile c rotal )pen Me 
SoS Name of Railway. E= 23% 32 55 - a per po - — { this Half-year \ 
Gross | Work- Fixed == = =f ./s52 <2] 22 Week 2 Paseen, ngers, &c, Goods, ke. | li Mw 
Re- jing Ex rges SS Sc B cae, 3 &eS,.. ... Mile 3 -- 
ceipts. | pense Olas a Ses] SOS 1M A} 190. 1999. | 1901 1990. | 190! 1s 19 
* _ £ ENGLIS& % £ £ £ £4 £ a £ he & £ £ 4 
270,809! 151,477, 67,9 7 | Barry i os 2 9,527/280 3 193,795) 19 oF * £2,385) 48,311 31, 3 N 
B iM 32) 1 (40 1,675 27 2 6 1,736, 1,698  6,63% 6,707, 8,37 wo 661 Col 
142,09 2,014 4 Cambr 1,434 2,4 6,245 15 20,496) 25 9,617) 9,482) 12,227) 12,2160 21,344 22 20 ah . 
OA, uit 118 ° ba . ° . 305 5 
Ss L l 39: 37 52 on a 9,978 5, 4 
‘ 2 | Furness 1,753 6,634 10, 61 71 7,691| 783 9,072; 8,4SC! 31,814 33,827! 40,8 47, 
412 ui) Oil] Great ¢ ‘ “ae 58,537 113 127 100,752) 2% : : ; ; 273,953, 286 
: it © ireat | 45,874 +5 $,620 7) 7i 45. 128 107 238,186, 216,78 183,840 193,247) 413,002 4i¢ { 
S _ Gt N ; 44 63,18 ‘ $973 7) 73 37,235 1 174,834 175,417, 336,872) 327,99% 481,329! § t 
4 : os ut W rn gronars 2 94,6 469 145,4 + 71 33102 tH, 385,690) 379,90" 523,020) 555,40) 932,66.) 93 ‘ 
717 4) | La und 3 57,654 4 95,760 16L 172 $3,131 169,170, 16,177 292.170! 453,050) 438,34 
aS | Se und North-We 265 126,886 218,31 24 12 125 $7,973 :784 | 45.5052 722,371, {125,474 1,268,53 
‘ rr L, Brigh & S. Coa 14,14 433 469 3 9? 59,835 1525 18 76,61 254,40.) 243.69 } 
4g i and South-\ 3 23,593, 77,2 24 73 6,255 2304 | 23 122,504 351,323; 346,7 3 
2t | Lon I rvas 1 } 1. Be 5.7 5.234 7 “4 47,2:9 494 9,50 29,65 27.73 ‘¢ 
: 52 M ul t and Carlisle 5 1,444, 2 2,i1 50 69 oe 604 2 . . 0,593 10,814 
: t ° . lé 17 252 957 3.02 8) t 34, 
102,4 mil. | Me un D t "325 627 437 , 613,887 272 a Hi ; 40, 45,894 \ 
inl fa | ot |e vs tsalets 2uei2 133 [45 75.827, 754 945/466 1,094 3 | 
i North-t r Qf +5 1439939 Gf . 4,953 149 ‘ ¥ ) 62. sa ; 
a 19 79 | North Lond eechbaa 95 3812) S407 9915.73 ga | 338,980/ 2035 ag oat 5 ld Ee 
).73 119.8 43 4a} 4 N. Statfordshire—Railway, 4,14. 10,924 15,135 26.24 7 82 \ 70.654 /L14 pt i ¥ 3 
Cana . 1, 2,602) lL 13 i a Oi, 610) = OD 119 % 
Soa AE COANE) Beene tt Rhymney exeeney 7:99 41857 55 6% | 27,598)205 25,706, 28.964 76M 
4 . “8 ‘ ia Pact ' ’ th 1 Q« > j 7 ’ + 75 * tt t4 (49 a | 
— **) 37,21 mii nis.| f 8--Eastern & Chatham Rly.) 54, 21,9 16 73,071,129 1iS | 62,427 “y77> | 250,392, 280,25¢/ 83,354 95,193) 338,744 355,547 4, 1373 } 
42 244,17 31 Sk | Sd | Taff Vale... 2,915 12,22 142 16,837)123 134 70,813) 71 15,695, 14,681 62,6391 69,528 78,358, 94,149, 125, | 
UICH 
AQO * 7 > Al 3 oe 5 ao tt om ° - } : 53 
B00 re : 610,4 ‘i ‘3 é a d i ie ea 25, 4 331 81,0 °7 130 23,83 27.45 43, 361 53,946, 74,332, 81, 39 rH fj | 
1] 230.507] 120,446] 90,500! 5 | 2. |Great North of Scotland’ | sack eee here hae : 9812 9,218 16,028 17,894) 25,8392 | 3 eee 
ae ae 391 299 . ere North of: sud 2,6.1 9,144 7 5 54 ee. 724 73; 251,53 tz de 
74,2 1,477| 43 : iohland > mae pel atewal we’ oo Pid, See : s ve | 255,0 ra 9, 4924 
2098" 2 2 SiO,67.' 4 ¢ N rt 7 British* F arcs caat ann > fF 57 ih 128,953 127,56)) 77,375 87,997 206,954 "on A ny gut 
} - ’ 6,496 93 oi 43 7 ~ 
| IRISH : ° . ° ° 
| 3,2 7,16 67 64 | ¢ elfast and County Down 11 71 99 9 ' , p 6 
i 181 > 9y, 032 a ‘ , B fast & Norther e ae << es L771 2,036 25 26 “eel? 5,940 = 6,039, 5,216 3,0 Snel 22 a 
i 126 5.44 43.274 ni ii]. | Dublin, Wicklow & W -" ~ 7 14 : al 3 HH 13 oo 2} 10,109 9,965 12,769 12'834 aeees = sah 1M : 
} 425,68 3,932 62 62 | Great Northern é @ 3941 2a'ns See oat ee .*,° ” ou 49,00" a cog §08 | 
${ 457,68 78,6 ’ Great Souther: & W ster wosel Gets) oat 13,002 23 23 15,633) 1685 36,669; 35,322) 34,334 32, 5 71,042, 0} <9 | 639 
1] 3 365 44 Midland Great W. | See) Brea -ovosy) ceree,| 12 | 22] Me,2aminal 49,660! 37,337/ 42,764, 35,68] 99,824) 7 38 
} eames . 9.24 85 17 2 12.915! 93; | 15.684 16,703! 27,134 25,5 333 | 42,8204 oo _ ; 
| et ; * rom Auzusi a t rom September 4, _ SS oes 
— aN —— 
im i IAL POREBIGN AND AMERICAN RAILWAYS. ae - 
— oa > > a — ‘ 
} == ‘ipte. , ce os oa) 
Name. cg ane Fated Reosipte. Rea Es Receipts Total Receipts. | N | 28 Receipts. Total Receti 
Oe 90 a1 j bid a5 = ———e ame, = — 
i — : i) 1901 l 1991 1% oat 3 190 isy 1921 1909. ay 1901. 1900 
OOLOSIAL £ z z z =n -— —— ne 
\| Bombay, B.,&0.1. } 2) 20,£65) 25,933, 95,132) 126,333 santa Aree tine? satra| ons # ..| #  AMBRICAN.—Con. + * 
§| Burma Ia bis LL 1Sik= CO Ur gtine Feb. 2 34,553 25,539, 151,689) 223,803 Cian. Southern | Des. 82.460,  87,209| 
1} Canadian Pacific 138,2 3,667,200) 53,738,80 janie 2 7,852,148) 192,902) 157,597 Denver & Rio Gra Jan. 21; 34,263, _39,847/1,5) 
j| East Indian 2 8 411,000! 480,656 EEnet Areonc mee nl “aa ae soa RR Ss consis rv. | 633,995 677,219 6 
| G. Trok. of Canada J i. 150,64 192,368 457,312! 461,146 Entre Ri naval ee S 94) van 83 [linois Central "Dee. 625,936 £62,114/6,9 
}| Gt. Indian P i Z 8.223 °312,420| 256,357 La Guaira & eee en) avers, ane »¢ 52,038 Louisvl. & Nashy.|Jaa.2t; 1:5,423| 112,16 I 
Indian Midiana 14,42 15,380 68,386) 81,472 Me xic aD @ & Car ‘eg Py eo 74,.03 Missouri, Kansas 21) 63.985 45,4091 | 
Madras 2| 18,333 17,325, $3'722| 87/385 Mexican National Jan 2¢ gutless) 1apacy! 4207829) $24,500 New Orleans, N.E 21} 7,400, 7,80 | 
Bouth In — AD 5 7 49 346 9.492 N lien jalan. 60) OLS lel 140,26 594,500, 295,271 Norfolk & West... Bt €9,630 54,6u0 Hi 
ee 1492 58 9 ean Rail ways* 5 18,535 18 804) 18,553) 18,804 North Pacitie ._.- 7, 92,930 82,037 : 
B.A. Gt. Bo then 55 45.147) ale. se enn Recife & = i 2 4,752 2,686’ 19,435’ 14,792 Pennsylvania Nov, (1,957,705:1,373,442 | 
’ B. Ayres Wes! 20:178| 14147. ’ cife & 8. Frisco. Dy 8 547 7,625! 92,656! 83,535 Philad’] hia&Erie) Soe. 123,108; 118,676 ‘ 
b. Ayres & Pa 2 11,860) 11,632 091 Ala. Gt. Southern J 7 838 7.035 = ee Philadel. -& Readig\Nov. | 495,233, 467,573 | 
B. Ayres & Kosar 2 45,0:1! 16,16 60 a aa a Svare v 23 5,09 > Southern Railway|Ja: al 137,260, 149,¢00 ; 
! en Chic. Mil. & S.P.' 16 158,459, 143,237) 287,261! 280,995 Wehenr Te tal aweod obsess 
., = | Two weeks. ks = — : Eaeeont 
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_ British Railways. _The announcement of the North 
Western dividend has been the chief incident of the week, and 
vear, was quite a blow to the market, and the stock has 
14. Lxpectations respecting the Great Western dis- 
tribution were pitched lower in consequence, and the 

leclaration was received with equanimity, but that stock 
has also given way a little, North-Eastern also being quoted 
lower, while Midlands are steady. Great Northern and a 
| Barnsley stocks have fallen heavily, while Great Easter: 
ehows a small recovery. A better tone has been manifest in 
rezard to the stocks of the passenger lines, Brighton ‘* A” 
being as much as 2 higher on the week, while a smaller im- 
provement has taken place in Chatham and South-Eastern 
Electric Railway a show continued weakness, Central 
London Deferred £5 shares being down to 34. 
have ot place in Caledonian Deferred, but the price is lowe r 
than last week, while North British has risen a full point. 
Barry stocks have rallied, the Ordinary and Deferred bane 5 
hivher than last week. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show a decrease of 

71,532, ‘equal to 51 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show a decrease of £14,511, equal to 80 per cent. 
For the current half-year the English and Irish lines exhibit a 
decrease of £142,591. or 2°8 per cent.. while on the Scotch lines 
there isa gain of £14,511, equal to 8:0 per cent. The latter are 
calculated from February 1st instead of from January 1st, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


**Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan. 29. Jan.14. 


Barry Deferred Ordinary...... So SO xn DW 5 vc D we es 
Cale 4 Dae aaa eS a 1304 14 .. 1288 948 ..— 2 ..130.. 1350 
eb EM Seka ene 433 4 .. 41§ 28.2 — 1h... WR. WR 
( South RR ah cae oe BR. a: Be eee eee 
Grea il Preferred ...... ea ee el wel ce ek ee ow: 
a OUORNOS ho kkn vans vacances a ES CS ee: eee 
Great Ea exaceee ee tate. mee Ate * do ID «ce 15 
Great > 1 Deferred . 458 £.. 423 3g ..— 23 .. 463 .. 468 
Great \ rm ees: ee. ee oe 4 .. 1462 .. 1454 
Hull and Barnsley .........0. a Sh... OF eu ~ 4 .. Se .. oh 
Lancashire and Yorkshire .... 1304 14 .. 1294 50} “ee oe ee 
L n, Brighton, &c., “A” .. 1352 x.. 1352 9x... + 2 .. 139 .. 138 
London, Chatham,and Dover.. 163 7 .. 166 7h... + &.. 174... 173 
Db tion Preference .. 110 2 .. Ml 3 .. + 1 =. .. M3 
L ind North-Western .. 178} 3 .. 1763 74..— 14..179 .. 178% 
London and South-Western.... 187 92 .. 187 92 .... .. .- 190 .. 1894 
Metropolitan Consolidated .... 79 80x... 78% Q9Ax.. — 4.. 808.2 824 
Met Mt TIGREIOE ok cc aoscs We 8 we Boe GE. — 13.2 Whew Bi 
Midla ! We sscaceseawe . ee | a oe . a we 
RRs celts. ue ee 744 9.2. 4b 3.0... .- 00 243.5. 75 
Ordinary ........ Ss €.. se @eec— H.. SB... & 
Z Re ee eee Oe Sac Me Ms > Dive Sie se OO 
N Consols ...... 169 2 .. 168 $..— 1 .. 170k .. 169 
N Staffordshire............ Mee: © wc DOG Ck oEee ive Bae 
S hast Re a detae ose Gee Ghee GE € ve 4. 664... 704 


American Railways.— There has again been much exc 
w York, the occasion this week being agre ecu i 
works comprising the Carnegie, l’ederal Steel, and 
teel and Wire companies. This has given fresh 
the bull movement in railroad securities, assisted 
of a **eontrol’’ of the Wabash Railroad to be 
Ir Rockefeller for the Delaware and Lackawanna, 
ul (nion Pacific is to secure control of the Southern 
Pacific by the purchase of the holdings of the late Mr C. I. 
ntington. It is quite impossible for the uninitiated on this 
all these developments, which, however, seem 
ibstantiated, and the stocks affected have been 
lt in here as well as on the other side. the 
being 5 to 9 points higher than last week. Louis- 
vers, Eries, Readings, and Chesapeake and Ohio 
) been very active, and show scarcely less sub- 
st \ vances, Atchison, Baltimore and Ohio, Milwaukee, 
A411) { arnt, oe New York Central have not been so 
t have each advanced more or less. In contrast 
vul ative department, bonds have attracted but 
ution. Mexican Central Third Incomes, however. 
> points, and advances of 1 to 2 are marked in 
e and Ohio, Denver and Rio Grande, Oregon, and 

ind Pennsylvania bonds. 


wing are the latest closing prices, &c., of the most 
fOtuinent tissues: 


‘ ’ } 
wl eel 


Making-up 


=, losing Prices Rise Prices, 

Last Week. To-day. or Fall Jan. 29. Jan. 14. 

teeeeece 482 4 “* 554 # ee FT 64 ee 47 "2 474 

Warts tees SBE 2... 903 fi. + 2h... 86... OL 

and Ohio............ a ee ee ee ee ee 

OG sn sveccvcrese OTE Bhs SS Bee + ve O.. Bh 
. «St Paul, C Stk. 1514 $6. 1573 «92. + 6c. 1564 |. 157. 
I rar Ord. Shs, 322 ar 392 405 .0 + Th. 328... 324 

od Shares ‘ 844 - 903 a ae, Mek 844 .. 85) 
m. Stock...... 284 See) Ge. wes + .o 288 oe 2a 

: 645 2... 672 82.0. + 33... CAF... 664 

sss eseaiteasswenene 6. Sten Tae G5, Ge. 6 

fal Shares -» 129° x. 1323 Sox. + 33... 135 2. 136 

: 7 YN , ville,C Stock 902 £x., he ee 1} 
ral ee eeude 146 3 .. 147% 82... + 14... 145 .. 149% 

and W. Reg. Shs. SlZ 2 .. Hg §.. + 2h. SR... 34 
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‘ elaration of only 6} per cent., as compared with 7% last | 








Nort 1 Adj't Pref. 853 6§.. 864 oo + bee 8% 2. 85 
| Norther ( ymon a43 r e73 2 4 7 Q4 854 
nmor ; ‘ ee 36 
Do Pre G83 9 1. DE 2. + BH. 8 .. DW 
Janr } rat ' = v4 7° 
Pennsyl Shares 74% 5h .. 76 oc Teese Mice 4 
2a } > 7 7 7 + 1c at 
teading ] See eee oe Sen. - 174 
Southe Ord ae 8 5 PSR 8 oc + Tee DEC. BG 
Do Non ‘um. Pre me 6 co tee 8 6 oP Or ee aes 
hern Pae 483 5 a Oe eae oe 
Union Pacific Shares 1 OGy Tine” Ste Sco # Pen Oe oe 
Wabash, St Louis, &e., Prf. is. 284-2... 3S2e 3 .. + 4 sc Bo. B 
Do 6% General Mort. We 8. See + 7 +73 45 





Colonial and Foreign Railways.—\ little of the 


| activity in Americans has « xtende 1 to Canadian Pacifie shares, 


ks. South-Western Deferred, however, has fallen a point. | 


Some dealings | 





favourable traffic return, has risen 
25, to 933. Grand Trunks have been in quieter demand, though 
fairly numerous dealings have taken place. \ slump has 


occurred to-day on the declaration of the dividend, and the Sec- 
ond and Third Preference stocks are 1{and 1} lower respectively. 


and the price, assisted by a 


Indian Rails are in qu et request. and Bombay Baroda is 2} 
and Bengal-Nagpur 1 h ‘ than last week. A fair business 
| has passe 1in Argentine "9 1 aor securities, and advances have 


irred in Argentine Nerth-Eastern, Buenos Ayres and 
Pacific, Buenos Ayres and Rosario, Central Argentine, and 
Cordoba Central, the First Preference stock of the last-named 
being 4 up on the week. Some unsactions have 
taken place in Brazilian stocks, but the only noteworthy price 
movement is a rise of 3 in Great Southern Debentures. 
Mexicans, though inactive, have been put up in price, the First 
Preference showing an advance of 14. 
The following shows the net movement on the week in some 
of the principal issues :— 


7 7 

isolated tra 
l 
1 
n 


“ Making-up” 


-——Closing Prices— Rise Pri yea 
Last Week. To-day. or Fal! 1.29. Jan.t4 
Bombay, Baroda, &c.......... a cn Tw 7180 oo 172 
Buenos Ayres nd Rosario Ord, § 1 53... GI 8)... + io OV co 
Buenos Ayres Great Southern... 139) 404 .. 1424 3k... 4 3 .. 139 ., 138 
Janadian Pacific, Shares...... 914 . ae, Soe ~ & 2... WR... 95 
Grand Trunk of Canada Ord... 7 S.e 63 5 ar ] “ 73 
Do First Preference .. .... 885 9& .. 88% 9 ..— 3 87.5. 
+ 4 ° 4 ® 
Do Second Preference ...... 644 #%.. 62 § se 13 .. 624... 63% 
Do Third Preference ....... « = eo. ZZ 2 .. lt 22% .. 254 
Great Indian Peninsula ...... ‘ ' : . 
Mexican Railway, Ordinary sc St tees 2A Sh + eae. eee 
Do First Preference ..... ne, Coes 74 , + 1 .. 43... 
Do Second Preference ..... e 24 é t 4 é -« 4b 
PT cnaneweshaehaacasesus « 65 + 5% .. Sf 
PU PEMD hist estanvernanawacnt 138 40 138 40 1384 139 


Mines.--A more cheerful tone has pervaded the mining 
market towards the end of the week, Kaftirs being particularly 
in favour, though, as far as can be judged from appearance: 
the resumption of work at the mines is still a very remote 
prospect. The m however, is not always logical, 
and if it determines that prices shall go up they will rise 


irket, 


without rhyme or reason. The present advance is fairly 
substantial, Rand Mines being 1,*, higher than last week, 
at 58}. Crown Reefs have gained a point, Modderfontein j, 
ind there ure numerous advances oO! to 4. ven 


Westralians have had a partial rally, the m st pr ynounced rise 
being in Great Boulder Perseverance, the 
mine being very hopeful. Lal : 
and the lower-priced issues have risen in proportion. 
Indian Golds have been in good request, and all the dividend- 
pavers have advanced more or less. New Ze: 
out of favour, and have further declined. Coppers are irre 
cul ir. Anac ynda Tint », Al d Ut ih h iving advanced, while 
lower quotations are given for Mount Lyells. 
The tollowing are the prices and variations of the more active 


shares: SouTtH AFRICAN, 
Closing Prices. Rise 


reports from the 


e Views have gained [vanhoe 


ilanders remain 


Closing Prives. Rise 





Last To- or Last To- or 
Week. day Fall Wee ak day Fall 
Anglo-French. 24... 24 ..+ § | Knight's .......... o SR act 
Barnato Consola .. 1d .. l¢3..+ # Danglaagte Estate. 2 - 3h ..+ } 
ee eee 2 o Mat May Cc snsolidated.. 32... 314 .+ 
British South A... 3 .. 34 ..+ 4 Meycr&Charlton.. 45 .. 4% ..+ + 
City &Suburban(£4) 43... 5 ..+ 4 Modderfontein (£4) 8;.. 9 
Cons.GldFields,Def. 64 .. 74 ..+ 4 New Primrose .... 3 .-. 
Crown Reef....... 12% 20 15% se +3 Oceana .... ins I + 2 
De Beers (£5) .. 28+ .. 29 t+ # Princess Est ate . lg .. lt +? 
Durban-Roodepoo ore SF sa SZ ae : tand Mines ...... 5 . 882 .. +17 
East Rand ........ 644.. Te:..+ 2 | Randfontein ...... ee, a oe 
Ferreira .......0+ i8 .. 183 ..+ # | Robinson (£5)...... 7g... 85 ..+ 3 
Geldenhuis Deep.. 8}.. 85 ..+ % Roodepoort United 34 
Do Estate ...... bie 32 cat ROSE DOED .cccccce FZ +e FE wot 8 
Do Main Reef .. 4.- 4.+- «- Sheba os erece o § «et 
Ginsberg .......... 2% .. 24 .. -- | Simmer & Jack (£5) "-e $ ..+ 
Glencairn......... . ig .. 14¢4..+ # 8. A. Goid Trust .. 6 ~ 4 
Henry Nourse .... 73... 8 ..+ % TransvaalGold.... 1i¢ .. dys .+ 
Heriot (New) ...... So ic Desa s Village Main Reef 6; .. 7+ ..+ 4 
Jagersfontein(£5) .. 154 .. i toe Wemmer .......02¢ 1 ee 10 -+ 4 
Johnnsbrg Coz, inv liz... 15 ..+ ¢; Wolhuter.......... S ce oe 
Jubilee. .- ..scccce 5+... 5k ..+ 4 Worcester ........ a ae: “ee 
SUIMPOTH voncccocne, 44-2 H.. #2 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Kise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
Alaska Goldfields .. Bice, * 2 dia Lake View Consols 62 .. 74 ..+ 4 
Anaconda...... we Se3-- 92 ..+ $#, Londcn and Globe oe, ae am Ae 
Associated Gold « 2 <> ee Mason & Barry (£1) Sts Stine ee 
Broken Hill Prop.. 2;5.. 2c; + +. | Mount Lyell (£3) .. Syqy.. 5¢.. 
Cape Copper ...... 5 «+ 5 +6 «oe - sunt Morgan ... 4g.. 448... 
Champion Reef.... 53%.. S{#.. +. | Mysore (10/)....... o GB se Oe. 
rae ymandel ...... Sinha wn 3 Nundydroog ...... Sp +e Sh. + 3 
}ldn Horseshoe Est 10 .. 95 ..— 4 Ooregum .......... re © “sx S 
Gre at Boulder .... 23/9.. 24/5..+ i : Do Pref. ....... « 4¢%.. 5 + 4 
Great Boulder Per. 6 .. O6f&.-7 Rio Tinto Def. .... 57§.. 58} 4 
Hampton Plains(16) ) $4. 2 --+ fs Sons of Gwalia .... Shue S com 2 
Hannan'sBrownhbil: Stz.. 44 +--+ 1% Semis « ba Dvn DB oe’ 4. 
Hannan’s Oroya .. ¢8-. 4_--+ & SE dvateovervese 104 .. 10% + 
vanhoe (New .... 75 .- Sim&--+ #}| Waitekauri....... Rea + ¥ 
an ( is I { 
Kaleatli *..-cccces - db oe 4% + 2 ' W.A. Gold Fiel ds.. 1%.. lg - 
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Miscellaneous. —— cana 
i ay 3 1 ints t £49 
but =r 
8 t ;, os the ra 24 | t rannum. To this divid = 
es f \ i Bs 





a 
J 
~ 
I 
c 
> 
eo) 
PD 





¥ ¢ . t par ntitled to the following rates of d : \ 
é t { Ordi Preier ( {| Undiv l ordinary shares at tl ute of 24 per | ’ 
re e iss t ‘ referred half-shares at the rate of 4 per cent. pera 
| ( ¢ re : ulf-sha at the 1 of 1 per cent. per annu | 
change t] t ¢ 99 to 99%. On two | remain a sum of £3,527 to be carried forward 
a , fup. The excitement GREAT SOUTHERN AND WESTERN.—The dir 
a a ‘ ‘ P ( te gt lied i the | t half-year ended December $lst states that th 
} ‘ ' M. B. Foster |} pts w £536,222, against £503,138. The ba q 
1s ‘ 1 ( ind He livic iis £201,766 out of which tl usual divid 7 4 
' Vhitel ‘ } mended the 4 per cent. guaranteed Pp eleren 
| dividend 1e Geashill extended stock of the Great § 
! y at the rat 1} per cent., andad 
) | ra 5 per cent. per annum on the consolidated 
Closing Prices. Rise Closing Prices. Rise ( ipany, ieaving a balance of £36,9 5 to be irried I t 
Last 7 r Last To Es unt. The tr receipts show an increase of £33,08 
W eek aa ba Veer Gay. ra 





or 

2 
te 
eS 
> 
+2 

































i { ided I ipts and expenditure on the Wat 
SS iteiat Thea tra land line for the entire half-year, and on tl Ey ) 
Gas x i 7 } i ) 4 + 4 ~ | = E f ‘ ¢ 1 ; ek: a 
Guinness Ord Vick’rs S’ns & M’xm be & | town and Fermoy line for a portion of the half-vear ; J45t 1a 
aa 3 , Sniers j nd i ° 1 nO + YT y T 
Harrod’s sw. 30 GREAT CENTRAL Subjoined is a summary state: t i 
iMp.Ottoman bank i! 4 vy rd... ; i are : : : 
. - , : , g of the half-vear ended December $3lst last, 
ponding period in 1899 
T\TtyT "AT w 
DIVIDEND ANNOUNCEMENTS. Second tall. Veer of 
1900. 1899, 00 
D lend Corres- f } 
per Cent. per Annum. nding | e401 ni aepseeki eli a ae 
7 any Per i r — - Period | See 1,00/,421 e* 1,570,884 * e ) 
Making last | \\ ~-- 1,213,782 (73°2%,)1,082,891 (68-9 7) 150,891 
] I a! Ve aT 
, : : 187,993 a + 
; Add Bai 5,478 . } 4 
iM pt 111,176... 14,804 
’ | 
62,888 .. 604,647 .. 
| J t SIG,021 es 530,510 os 8.017 
f lend 204,361 .. 74,137 _ 
; Dividend on s 205,438 .. A 
’ Lace 2 sid 1,199 ah c 
a ai i ) { I I Dr V t 
ri i” +s . L = 
| r i nterest narges to pay tl } 
ids down ft d including » | cent. con 
; , 1 ‘ 
j t 16 (< PD t ioW a substantia \ 
l rte a st expansion t ipany’s bu 
: ' ear 5 h ndon ¢ sion li 
it that s ] rt the mpanys ut : 
} Increa 1 3 King Wil 
j iT u ind t t olm l 4 
7 ps 3 
LX 1a I { ) 
i i i ( t i r 1inim j 
i i l l I i t ’ Be 
} sid nt i nt } 5 
35 Ort eW . { eing 1 
s i p ] i nt wi m 3 
} 11es are | x l wherever p é 
ee _ i | xREAT NORTHERN \ una the half i! 
/ 4 ® 
Potices and Kepart 
Ai C22 Gi ui \ 4 5. } 
Sia 1900. 1899. 
sor oe waeD or 5 
RAILWAY COMPANIES i : peace date 
. Ui JO e 4,III,092 .* 
’ cece 2.02/.599(07°3 1,90. 123(64°4 wi 
eee = 
sa dos de a 985,134 oo soe ee 
i 1 10,176 4 47,163 we 3 
+ SIO ** ] 59 **f 
° 1011 ow RRR ee we 
ici ) a. 684,340 ee al | 
i 
, ae j 
Siips a4 Il 
| A l ZOI,4 4 / S +27 371 ee | 
' | | 252,946 (3%) 400,498 (43 147,996 
se 
| ~ + 
> 7 . wreemre | ° - ' 16,875 iv : 
\ { UN 5 | 
| : it to t > 7 I 
' i \ i i , ie t L A 
} ‘ 
| : 1 y 
j ;“ A ip b& nat t 
: : t isiy aug j ul 
N I t k i r is | id 
l : i y £58.09 “ 
i \ The tra } e | by LY. 
a rning per mile is nearly 2d higher. 
1 229 GREAT wrerrew ; : 
sREAT WESTERN Sut ned sa Mpa ison oO ‘ 
i $ h : i iber 3l. 190 . 4 
i A v r nding Lint I i ea 
I i ai staan 
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1900. 1899, 1900. | revenue, but earned at an augmented rate of worki t, and t 





4 : £ £ s ea I A 

| , t receipts... 5,846,585 =... 5,705,531 .. +141 MIDLAND GREAT WESTERN.—Th rt for hal! 
j 3 \ ses ...- 0,962,748 (60°9%) 3,281,638 (57°5°’) 81 O nded [ID nber 3lst states 1 

E Net © siupvan . 2,285,835 .. 2,423,893 .. —140,058 rent-cl ; eared Seeteneintmaan ee ' 

al ) ht for. 33,040 .. 22.935 .. + 10,105 wailable s s of £93,208 The divid 


ipts.. — 50,483 .. f 162 (a nts to £25.60 wine £67.608. out of ¥ h the d tors 





| 25 37.6 
‘ 2,547,52 oc ET LEE. se 129,791 | consolidated stock, which will a £47 A 
i “" and vref £90 908 4 in at atk of ack tal wed we . om 
} 3 and J] i. >+ZU.ZU8 t Yr { iit next ball ‘ ~ l i 
: Oe sean ‘ene cE 6c LWOIIL is + 12,721 | balance urried f rd would, under ordinar imstances, 
3 L —— —_ - _ have warrant i ¢ ¢ t : r } n no ment i Lrg 
: \ rd. div. 847,528 .. 989,840 . 2 | dividend 1 reased A 
cee = 802,186 (53%) 944,650 (7 °%4) + | andot i \dvis 





45,142 or 45,190 sa 48 NORTH-EASTERN.—The fol ’ ! irison of the ] 

i Th es show that there has been a satisfactory increase in l items in the 

E the traffic receipts for the half-year. On the other hand, there has ponding period in 1899 

nsiderable increase in the working expenses, due mainly _ : Ine. 
rmally high price of coal, and ina lesser degree to th Half-¥ ndiz 3] D n 


} L I LUC PpaSt Dail-y », Wicd 





























enha l t of materials and additional expenditure in wages. 1990 1899 1900 
Tr +7 . t 
7 LONDON AND NORTH-WESTERN.—The following analysis of £ h S 
s } ] 7 * . PFOA * , — 541 £172 ‘ 
he a ts compares the results for the half-year ended December | (ross traffic receipts... 4,860,784 .. 4,639,268 ; 21,516 
3lst last with the correspending period of 1899: Vy orking ex] -- 93,027,861 (62°3°.,) 2,808,597(60-5 219,464 
; Ih a 
Second Half of Dec. in 1,852,925 -- 1,850,871 “° 092 } 
1900. 1899. 1900. | Add bal. brought frwd. 4,971 .. 41,192. 6,221 : 
- a : aa ; : 
oo x >, wisceirane 3 GIG ee i ce ee 
: 7,264,144... 7150847 «. t+ 113,297 - a § 
es... 4,534,876(62-4%,,) 4,218,561(58-9%,) + 316,315 1,870,621 .. 1,874,790 .. 4,169 
- . Less 1 } F, 
aleseoe «<« 2952286 — 203,018 b Se ccecccees : 624,229 we y,atd oe + 14,955 ts 
i ht a = HI ? 
5 nied T2528 <6 94,105 .. 21.777 | AN 1. d 1,048 
} sek alse D4.008 se 99.226... +845 D 1 | 
BEIgtt . ve 5,125,617 .. — 229,640 r! ' 
nd t i RTS 
Pepa [eee (fy LSU OLE s6 5,646 
4 : : 679 2 
liv. 1,468,820 286 
] 388,786 C ( + $29 ! 
a 80,034 SUSI sa 85 1.12] 
r LT iving ¢ I it t } th } rs { N nN H LONI N i 
~ } 1 ’ l 
\ to widen the iain lir yf railwa twee 
therstone und b en Arm und R ¢ t { ? $ } } 
it CGrarston purchase lands at and ad LY I 
Holyhead ; and make 1 uc ud dit 
rche vdditional land 3 | ] 
r) t ’ | 
ee y 
Ee 1899 4 
ea y 
: } | 
- 1899, 441 as | | 
ee +} i i 1 f D 1oOntvo 4 ; 
t a 
‘ n debentures and debenture stock, and the several ret WINES £2,029 1 vrd i ) LSJ 
z a balanc: £18,239. This amount will onlv admit RHYMNEY L || 
: r the half-year of a dividend on the 4 percent, ’ecember oist t f i { ’ 
| L id t at th: rate of £2 6s 8d per cent. per annum. | Year amount t £126,569, agaiz £ t 
per ann'im having already been paid on this stoc} Bry ee ee ey ee e” nae 
lst last, i 1e dividend for the remaining four months | t€rential and ter =e ; —— 
ir Will be at the rate of £1 10s per cent. per annum. for the vear ‘ { : art 
c 4 } . . + e . . + lz y r t , y + 1 ® 1 } 
£149, being carried forward. In reference to the Stock, un , ; 
ft the company’s railways, the directors say the #44096. ihe directors r arene MG a meeane Se ; 
d must not be solved in pani Apart from th per cent. p : 
adopting electric traction, there may be foun Lait t , 
favour of the older « panies t verit TAFF VALE. 
v existing states that th pt £422 8 ‘ j 1 i] 
: . L' ving summary of the half-\ a unt a ex FO HAI, G76 } 
t ith the corresponding half of 1899 nis oe oan a id 
' EROLOP | er thts onan, he || 
a 3 Secon ] Half-vear. Pat - tneir emy l l i L 
1900. 1899. Oe ee er ts onl 
£ ° ( e rate of 2} pe perannul n ’ 
‘. Ef ace ee 4 ) 4 
D,(20,900 s<s. BS6B6R: <... + 152,574 i | ; a 
. « 3,574,859 (625%) 3,349,726 (60-2°,) £2,208 to be carried forw 
BANKING COMPANIES 
5 17 er FA Pres aTrreAn sAart <? r $ } ] | 
4 (ese Geno scve 72,559 BANK OF BOMBAY 4 
paren GI FAT wae 776 | sist last 
; sees SGU AE secs 17,497 resulted in a1 : 
eS YY x : , ae ‘ - ; } 7 
AA 2 oa a nNn7 ic ¢ > + 
4 _ 6609, 98U cose 2,910,200 sce — 69,460 Mmakingt toer ij i14¥,U2,05%, Which na I 
nen al I G it 
cececes ee J1,09 ones 1.239.612 fala i 7.927 f 5 : } 
Serge arenes — 05.29 t n |] 
na. GEV. 1,016,441 sees 1,135,648 .... 117,207 Hs.25,000 : J3 
‘+. 975,083 (53 %) 1,094,544 (6 —119,461 L : 7 
: Sa ———— ae ' ‘ & f , 
Awan 11,358 eeee 59,104 er 22954 th i aoaall } the f-vear Ww b2 ner 
t that the traf ee ae ‘ia ; fia aca pe aw ODT - s ' 
es that the traffic shows an increase from coaching BANK OF BRITISH NORTH AMERICA irl Vi 
secrease Irom merchandise, £3,831: a decrease from ive 1 ved t ect Lut lividend, free 
ind an increase from minerals, £108.414 The total ta: f 2s x ‘6 | 
was 24,423,419, showing an increase. when com. tra , ie | | 
es i a ti an i} } 
nese = 
— ee ee 


ke, 





ae 
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BANK REPORTS TO 
Balance 
oe Period from Net 
oe bank. ie vered. Last Profit. 
Account 
iG , em £ £ 
i } 8.609 48,37 
er) Bm OL LONGO cccecesceseeeeece I i ae J 26,96 
I te a aa ite Yea 58.669 685,44 
M ee I a ee Year +361 16 67 
fT \ i \ 1 ar 41.75 
S t 2.346 39,52 
W ear 15,77 139,61 
* Includes interest on new 





un 


T) 
ba 


| 
| 
| = 
; 
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BRITISH AND FOREIGN MARINE.—The repo 





premises a int, and carrying forward about £8,000 to 





ind | A nt appears in our table above 

that smaigamati n of the business of the 

Liver} (nion Bank with tha at of is company has been carr d 
taki fect from Jar a: 1900. and Mr H. W. Hind, the 

ha in that bank, ar 1 ‘Me R. Hobs« n, & dire tor, have ined 
the board of this ban Two further amalgamations have been 
col 1 during the year, t directors taking over the banks of 
M ( Brooks, and Co., of Manchester, &c. (in London, 
Messr 1 ind Messrs W ‘liam Williams Prown and 
Co associated bank in Abchurch eat yondon. 
Thes date from July “ last. Branches have 
been ope! ed at Aldersgate street (LL mndor \shl Bourne mouth, 


ningham), Ramsey, W ae &e. The chief items 


f th alance-sheet are as follows: 
~December 3 —— 
| 1900. 1899. 
£ £ 
Paid-up capital ........ aed eee 2,848,000 .... 2,200,000. 
PRION, ok ea oS wean ; 1,900,000 .... 1,375,000 
| Current and other a Aut ss 51.366.695 °° 21,142,896 
Deposit accounts ....ccccscsscccs ee eese 19,179,713 
| Cash in hand, at call and notice..... 5 IRI 723: «cae Beetle 
ee NIN ec énucccnee cde . 6,061,493 .... 3,971,440 
Investments........ ci hte Gaeiacie’s A 10,230,912 .... 8,940,154 
I es Die ale . 26,548,799 .... 21,530,465 


ASSURANCE COMPANIES. 


states that the 


it 
derwriting account for 1899 has vesnited ina loss of £40,889. 
The interest account for the vear 1900 amounts to £43,041. 
re combined result is a profit of £2,152, which, with the 
of £124,580 brought forward from 1899, leaves to the 
cred tofp fit and loss account £126,732. An interim dividend | 


8s r share was paid on July Ist last, a 


‘ 





rther dividend of 8s per share, free of income-tax, payabl 
TF bruary 15th next, making a distribution of 16s per share, or 
20 per cent. for thi After providing for income-tax, the 
balance of £72,334 to be carried to next account. The 
premiums taken f year 1900 amount to £471,980, and the 
claims settled t £1‘ leaving a net balance, after deducting 

| expenses, of £231,658 at the credit of underwriting account 
LONDON AND PROVINCIAL MARINE AND GENERAL.-—-The 
report states that the premiums received in 1900, after - ducting 


and commissions to agents, amounted to 
ims paid to £62,876, or 26°76 per cent. The 
3 1 forward on December 31, 
the balance of underwriting 
investments and commis 


idends paid 


February 


i 1899 accounts, there 
a] f £40,088 I lirectors propose placing 
7,500 of this t 1 ting su se a nt to meet further 
laims 1899 a nt, leaving a balance to the credit of profit 


l £22 588 
MUTUAL LIFE OF NEW 


new \ tl following formati relati 
’ s of t] pa December 3] 1900. The results 
:, xact figures w presented as soon a 
1 ts a I ito, and passed , the Board Trade 
6.889.000 abilities, £55,275,000: guarantee f ind un i 
s is, £11,614,0C eceipts, £12,440,000 vy busing 
| paid for, £36,140,000 ; insuran 1 for £234,393 000 : 
i } } i 413,000 


MISCELLANEOUS COMPANIES. 


ANDREW KNOWLES AND SONS.——Th: sh 


“ net profit 
wr 19 F £194 889 An interim dividend 15s per 
aid l, and, with tl 1mount brought forward 

i it is £94.06 l pr 
\ I i y ner ¢ 
> t i _ 
VATaG 2 
BRISTOL BREWERY. GEORGESAND CO I r 1900 
tt prot 02. d 615 bi b 
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nd it is now proposed to 


| auditors’ 





(February 9 


1901. 


DECEMBER 3i, 1900. 


Pi inl laa } 
Am: unt Divide me ii . 
avail | __ eral 0 palette 
ert Per Reseree. Balance | — a 
Distri- Cent. . Absorb- Deprecia- 'Forward! ,, , 
bution. per ing. tion, &c. Prof j 
Annum. 
£ ° £ £ £ £ 7 
9 56,988 20 *43.125 5 000 8.863 48.2 
3 30,114 6 24,000 3,000 3,114 =. 27,04 
3 +112 183 517,200 162,360 4,552, 530,874 183 
1 21,032 5 15,000 6,032 22.447 
4 41,754 174 39.200 2 554 es 36,7 
3 41.869 10 29,459 10,000 2410 382 
1 155,384 21 136,500 18.884 


143,356 
shares. 


The directors appropriate £14,000 under Art RD 
yn of the amount at which the brewery premises 


be dealt with. 
in red icti 


company stand Out of the remaining balance of £41,505 th 
direct rs recommend the payment of a dividend at the ra 15 
per cent. per annum, together with a bonus of 5 per 

annum, to the ordinary shareholders, making a distributi he 


rate of 183 pel 
forward. 


BRITISH SHIPOWNERS.—Thie 


cent. for the year, and leaving £9,505 to be carried || 
report for 1900 states that aiter || 
providing for interest on debenture bonds and all expenses, ther 
remains a balance, including the amount brought forwa 
£116,887, at the credit of profit and loss. The directors proj t 
write off £45,000 from the cost of the fleet, to transfer £15,000 t 
the c cre att f boiler and special repair fund (which has been reduced 


A 4 
by extensive overhauls and repairs), and £20,000 to the credit of 
sper ial reserve fund, to pay a dividend of 3s 9d and a bonus of 359d 


per share, and to carry forward £18,137 


BROWNE AND EAGLE.—The report for 1900 states that the net protits | 
of the company amount to £14,522, to which has to be a id 27 II 
brought forward, making £15,449, which the directors recommend 
sh nyo be appropriated as follows :—Interest on det 
P iid June 30th, £3,000 ; interest on debenture stock paid December || 
31st, $3, 000; dividend on preference shares paid June 30th, £3,] 
dividend on preference skares paid De scember 31st, £3,125 ; dividend || 
of 5s per share on ordinary shares, being 24 per cent. for the year, || 
£2,500 ; leaving £699 to be carried forward. 


CHARING CROSS AND STRAND ELECTRICITY SUPPLY 
directors have decided to recommend a dividend for the half- 
ended December 31, 1900, at the rate of 94 per cent. per annum, 
making (with the interim dividend) a dividend for the yes ar 1900 of 
9 per cent. on the ordinary share capital. The lamps conne ted 
during the past year have amounted to the equivalent of 39.431 
8 C.P. lamps. 

DANIELL AND SONS’ BREWERIES.—The report for the year 
ended November 30th states that the profits, after ch nf 
repairs to plant and properties, &c., and placing £750 to reserve for 
doubtful debts and discounts, were £28,924, which, added to || 
£3,154 brought from last year, gives a total of £32,078. From this || 
sum debenture and mortgage interest, directors’, trustees’, and || 
fees, law costs, and expense of of B debent | 
stock have been deducted, leaving £14,289 for appropriation. 1he | 
directors propose to pay a dividend of 5 per cent. for the year on || 
the ordinary shares, to place £1,000 to reserve for depré on 
account, and to carry forward £4,289. 

| 
| 





yenture st 











issue 


EAST AND WEST INDIA DOCK.—The report states that th: 
trol of the undertakings of the two sompania s by the Lor na n and 
India Docks Jo 
to the L 
ping fro 
half-1 


int Committee ceased on December 31st, and 
nd mand India Docks Company 
m foreign ports ente ring thi 

var ended December 3lst shows 


nassed 
The f 
doc! ks of 

an increa 


tonnag 
yndon during the || 


se of 136,998 tons, 


oO 


as compared with the same period of 1899. The we ight of goods || 
warel sed in the committee’s docks during the six months was || 
624,434 to ns, as compar d with 561,350 tons during the « ere | 
sponding period of 1899, showing an increase of 65.084 tons. ihe | 
stocks of go ds i in warehouse on I)ecember 31st were 287,294 tons, || 
as against 230,543 tons on December 31, 1899, showing an i ASC |} 

£56,751 tons. The balance brought forward, afte: par ig the July || 
dividend on the preference stock, was £1, sisal he balance OF || 
the company’s revenue account for the half-year was 282.3 394. ine |} 


directors rec 


mmend a dividend of 10s 3d per c a on the ordinar} 
stock, tax free, leaving a balance of £13. 
KENSINGTON AND KNIGHTSBRIDGE ELECTRIC LIGHTIN iG. 
The rep r 1900 states that the directors have strengt : 


renewal account by transferring to it £7,594, the tota: || 


making ull 





amount placed to ee account £37,974. An interim divid 
the rate of 12 per cent. per annum on the ordinary sharé ne 
first half of the year ‘ta en paid, and the balance standing © | 
the credit of revenue acc is £11,006. It is proposed to pay * | 
further dividend on the ordinary shares of 6 per cent. for t * 
half-year, making, with the interim dividend, 12 per cen 
year, ieaving balance of £4,712 to be exited t eel r 
“ £1,656 re ] as Pp im n the issu of sé n ] pr 
sha s been appropriated to the reduction of the , 
ngt Company a int, and nOLS 
1 1 Mr Lane-F n paymet? f the amount a 
to be ta n lement the company 
e S ans l 2 dit of the mains 
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1S BREWERY.—The report for the past year states that, after | making, = the balan \ i forward, £46,495. The directors 
£24, 875 from leaseholds, plant, &c., charging a propor. | have trans a from ineome £15,000, which raises the resery 
' reduction of the le eo goodwill account, deducting th £93,000, r 1mend that a dividend be paid at the rat 
i 1 dividend paid in July, and transferring from suspen 6 per nt. e ry annum for the half-vea led Janu ] 
' it to the reserve £3,000. making that amount £162,200, king ‘with tl 1 1 paid J a distribat t 
ema 1 balance at Page credit of the profit and loss a int 5} t. for t ir. This leaves £5, t i i 
£24039. The directo $ pro ypose to pay a dividend, tax free, on t RAILWAY SI TAR E TRUS T AND AGENCY. _The shows tha 
j ‘vy sh iaiaiiad £6 per cent., making, with the interim } the gross protits for the year 1900 were £59,981, and so 
i, a total of 10 p r cent. for the year, leaving £4056 t é ings ifter luct gy irr expel s L 1 
aT i forward. amounted to £54,184. The half-vyearly dividend of of} per ee 
LONDON -_ ST. eee DOCKS.—The report states that | the “B” stock was paid in Jul; This amounted to £14,139, || 
tl uigamation Act under which the undertaking of the Fast | which, being deducted, leaves a balance at the credit of profit a id 
West In lia Dock C ia any is acquired by the London and St. | loss account of £40,045, to which must be added £21,903 brought 
urine Docks Company, and the name of the latter company | forward, making £61,948 \{ valuation of the securities on 
ha 1 to the London and India Docks Company, came into force | January 15, 1901, shows a dey lation of £4,020. After provid 
iry lst, consequently the control of ‘the undertaking f | for the dividend the *B” stock to January 15, 1901, the bala 


} 

the two companies by the London and India Docks Joint Com- | at the credit of profit and loss account is £47,809, from which t 

tt sed on December 31st, and passed to the London and | directors recommend a dividend of 5 per cent. for the year on tl 
India Docks Company. The proportion of profits due to the \’’ shares amounting to £20,000, leaving a balar f £27,803 
n the London and India Docks Joint Committee for the | Fr this the directors propose to writ ff the depreciation ol 

‘months ended December 3lst, including interest, rents, &«., is £4.02 0 ind to transfer £5,000 to reserve, leaving a balance of 
£177,053, the net revenue for the half-year being £164 300 The | £18,789 to be carried forward. 
lirectors recommend a dividend for the half-year at the rate of ae METROPOLITAN GAS The report for the half-year 





5 


£218s 6d per cent. per annum, tax free, leaving £39. The dividends 1 December Slst states that the ex sive price 0! ul, the || : 
will be payable on February 11th to those holders of stock who wer highest since 1873, has n the predominant fact of half-year. || : 
registered as proprietors of the London and St Katharine | Over the corresponding period of the previous year there has b ; 
Docks Company on December 15th last. The Joint Committee | an increase in the gas 1 of 18 per cent., os Bee 60 p 
report that the tonnage of shipping from foreign ports entering the | cent. more, or a total addition of )3,832. All other materials || 


docks under their control during the six months shows an increase | and apparatus used in manufacture or repairs have also cost mors 


{29 ships and 87,652 tons as compared with the last half of the | with the result that t nditure for the half t 
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i vo 
6 eRRRREAR or ee hk ae pang ARNT seen y:Sptiieaaamammeaiiint BS sy aye. sailor ta nl fi Oa 





| yea 1899. The net revenue earned by the Joint Committee £890.2 , against £551,915 a year ' ie Is 
5 amounts to £261,742, as against £289,731. redit A under the profit-sharing system, which does not appear in 
LON ‘DON ROAD CAR.—The report for the half-year ended} the present accounts. This additional ex 
mber 3lst states that the total gross receipts were £191,739, | quarter of a million has been partly met | 
t £194,175 a year ago, and the total expenditure £186,357, | to the receipts ke, an I 
t £168,984, the balance at credit of revenue account being |} amm mnie, but notwithstanding these gains there would have been 
+} } S os : 1 


68 



































| 
mpared with £25,191 for the second half of 1899. The | a deficiency greater than whole half-yea lividend had t i] : 
: $s regret that, owing to the condition of the streets of the | price of gas not been raised. The increase in the price of gas was || 
Be metropolis, especially of the central districts, consequent upon the | therefore a necessity, and, by the automatic action of the sliding ]} 
a protracted breaking up of their surface for public works, involving | scale, the dividend paya sreduced by £19,795 t f-year | 
"4 great delay, there has been a very serious diminution in trattic | The res ilt . the half-year’s working, with the dividend reduced to |] 
| teceipts. The Central London Railway has also been a factor, but | 5 per cent., isa eee siency of sores The directors recommend a 1 
4 to What extent it is impossible to say. In addition, the very un- | dividend at the of 5 per . per annum. | 
me | settle i weather during the half-year has affected traffic adversely. | a Compantes 1 
Bm | here has been an unavoidable increase in expenditure, due to the | CRUSHING RETURNS 1 
m || general rise in the price of all materials, especially of forage. | (For last Calendar Month, except oo therwise stated.) I | 
j) “oreo. the strike of the lightermen of the Port of L ii mn | | | 
: oo t tn tn the grain required being carted, inste ad of being | Tons Cold Recovered: | 
‘igotered by barge, from the docks to the company’ S granary at | aN ama (P) 
pattersea. These combined causes result in a higher cost for | MINE a x Profit, || 
Bm | ‘eding of Is per horse per week. In view of the exceptional os a2 (V) i] ; 
24 Cir tances related above, and by virtue of Paragraph 90 f the Mill. 5 | Mill. Go /Total. Value. || ; 
articles of association, the directors have transferred £5,000 from | SF o> t : 
the general reserve fund to profit and loss. After payment of | —————-—-——____ ienctniiebnitiinth seaienlan a HI i 
| Interest on the debenture stock, the balance available for dividend | Bae, my oh Ozs.|  £.., | ae 
|| ‘or the half-year is, including £5,000 transferred from general | “!@ska Treadwell .. chek flee ge 
reserve fund, £10,960. The directors recommend a dividend at | *sogiated Tamworth (Dec. & Ja #8 : (vy) 4 | fe 
Mm #1) tha rat ee , , , eae Aladdin's Lamp see : 113 \ ww we 
se ene ot 9 per cent. per annum, which will amount to £9,600, | Australia United ........ 83 158'£1,260 158 1 + 
| Bile ns £1,3 360 to be carried forward. eopeeryesey eas stern Australia 79 \} - 
® || , MANCHESTER SHIP CANAL.—The report of the directors for the | ADtTor (Matabs 1931 "726, “265 991 i 
| ie ital ‘nded December 3lst last states that the aed | British of Mexico (El Carmen) (De ; V) 5,112 | 
| tis tal amounted to £105,096; but as the proceeds of sales of | Balaghat _ tenes .° 1,404 15 139 1,504 . ee 
= | ~~ 1 and plant and other rec ‘eipts were £4,694, the net outlay was er ee , 35, = 7 es || 
ae - The total —oe on capital account amounted to | Brit snnia ets 210 os | 
eee is | “aving a balance to credit of £603,909. The Shij ip | B bank's Mais Lode = 1 
| {venue receipts amounted to £149,483 and the expenditure | (0? ee 1 
97,1 34, leaving a credit balance of £42, 349. The profits of tne | Cr 8 8 So OL eeeeues 8.8 11.6% 1,952 13,579 } 


—— department were £12,473. The balance carried to | Champion Reet .... 
; ‘uc account was, therefore, £54,822, to which was added | (Bums Conso idated 


j B i) £7,043 ¢ : Dunraven ...... 1,560 
pi — rs’ and general interest, making a total profit on | p.,,, ih aa 619 

co irs working of £61,865. The directors were thus able to | Frederick the Great 89 5 
| y ‘ th 


Vv) 30,300 | 








| Bile, the profits of the half- year the interest due upon the | Gra d Central.. * 


} 

| r : AA TIAN (rx ee Myso . 350 j é 
nd mortgage debentures, amounting to £44,742, ; mes B > Main R 9 192 69 6 «2.289 

0 t dna " e } rreat sould el vee _—_ . 4 “A s 6,” , 

/due on the mortgage of surplus Jands amounting to | Gibraltar Consolidated ] 2 492; 13 62 Fd 


G icon Arrow .. ; ; 47 ‘ : 5 2¢ 
Hannan’s Proprieta ) nt! 1,120 ; ; a 41f 


id there was a balance remaining of £16,125 for the 


; 7 anchester on account of the interest due on the “, ee a0) /t 85 
| f A €ntures they Id. FLauraki (% WeeKS ° Lid oe “ ° i WS 


| 

ne 

i} 

1} 

| Half-mile Reef : 280 .. . si 214 oo 
| 
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| Poy CANTILE eNNals iis Sanaa stiles Mlhachoee ehowens | poceees Benet a ns) goad 5 aay 3 
[zn an ne year ended December 31st of £79,722. Ofthis amount | Ivanhoe. ks teem a ' > See seer 
i — been placed to the depreciation f fund, and £5,500 | ; ae Sol onion by ol. | ite 399 


» 
fers) 
x 
La 
x 
o 


Surveys due. A dividend of 20 per cent., free of | Lady Loch ; ; 60% ‘ - bi 455 ee ' 
: _1S recommended, leaving a balance of £4,222 to be | Mysore West and My \ 1,400 | aa 4 im 


I] has ‘© next account. An interim dividend of 5s. per share s 2 
AF re Paid in August last, it is proposed to pay the balance, | Mount Malcolm ............ ) 8 51 528 628 
a Sep. share, on the 15t h inst. Menzies Const lated i ASR R98 24 19 * \ 2.104 


_ NATIO} NAL MORTGAGE AND AGENCY OF NEW ZEALAND,-——The a eae ty Se pi ; ss 315,500 | 
Vecember 31st states that after paying all home and | <.yOntions...... b10, ese 
penses, also interest on debentures up to December sist, Nine Reefs .... 1,499! 1,52¢ 438 5 5 


prov 
i 


et wr bad and doubtful debts, and depreciation | Nundydroog.. ; ee Sean) Sees aE ee 
) ) ‘ | N nine S lated z 24 ° os Joi j 
pant, , the net profits amount to £15,384, whi h, | rome onl 1 4 \ 50 {I 


> M ; 
With £4 fen) . . cy , New Ravenswoo oe ae eee a ; ; i 
| oi 7 4127 f irom previous year, gives £19,512 to dispose Norseman ‘ 1,94 i, L5 j 4,ii ¥ 5,391 


+ an interim dividend at the rate of 63 er cent. per Ooregur ee 6,57 : 9,536} 1,939 7,4 , } 
‘ , 
i i 


} . , * sn 1O 721 13 35 ’ 5,600 
1 dividend for 1899) has already been | ! ide.. 35! 103 ; a r 
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e 
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> ct 
~~ 
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ror dd now . f } . Road B : d 2 i 
se a now to pay a further dividend at th ume | Roval Oak of Haura 18 250 
i ius of 6d per » Making 73 per cent. for the Ra lalay P ; : | 
ease he reserve fund, raising it to £25,000, and to | >t David's Gold and ' mas re ¥ 
try for rd £4,334, Sta e East .. 5 WN 
;., DEBENTJRE AND GENERAL TRUST.—The report | Vale of Cooiza . 
profits of the year 1900 were £121,258 and t1 White Featt . : ‘ ; 
ft deductir nter n th } ‘ ’ Wao j Re ; 
acting est on the debentures and ‘senli 1 17; 4 5 
lrrent exy ses, and in tax, was £41,208 ‘ a 2 





sts, 
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a om ot ———E ae 4 : 
“APY RIOCK 10 bh] nst.:— generally lower or e week. Beans and peas steady ' 
BROKEN HILL ere tt ane) treated saree = ke re he ‘aa a we ‘ | os 
‘Dn . +h, ‘ r ‘ é j “ » a 





4 2 309 t } é o sentrate at s asked for Califc jans. pr mpt and 2 
Ce ‘ neodncing 309 ns of concentrates net Was asked tor Californians, } mpt, and « 
13,000 tons of cru t produ g Jt n 


ee : Si in e land Walia also afloa Argentine shipments for the week 
‘TORU oun sity . Jed J 30th 97,000 qrs. Parcels quiet. Hard winter, March, sold 
CAYLLOMA SILVER. —The } os ‘unt to £55.157 50s 6d paid for Mav No. 1 Northern Sprin Taiz 





] A1LIUUNY b&b <a 


ees iy 0 ) for depreciation of 18s 74d bid for Flamborough mixed American, Gulf por ’ Es 
i tl nt fter r y &4,UUU tor ae eciation ¢ n.3 7 ' : 5 ou a “2 a a a 
oe . ry 79 the vear's working, February 21st, but 183 104d asked. April-May, Danubian | for II a 
tand! ' ’ E SI /St7 OR SRO VERE S WUERIES: | 18s Sd: val Lae oe” Wiese wie ne 
“* 7 sht forward. there remained 8s 9d; value about 18s 6d. arcels mixed America : 
are ee ¢: ne eer YE oid h t dice ‘tors pr March, sold at 18s, and old crop, February, at 18s 1044 , . 
‘ £ 797, Which the aires rs ro- as 7 or a poet a? : 3 P 
: oa ¥ the vear on aeitel quiet. 18s 74d asked for Novorossisk, prompt. O : 
) t luring the year on capits ere 5 ! , 
e arr y - 2 : e . +. “4 4: oo lower, 
nt for new pla ery, and construction ol bulcings 
aah , st vv » i . 4 . 


salient vke ae Se The London Produce Clearing House, Limited, sy ly th 
tk pe li following :— — 
sete layers ce algae engl wae genset By as block, 22 WHEAT QUOTATIONS. 





ms. } ng } é reation room, and hotel, partly burning Basis No. 1, Northern spring wheat, Duluth certificate » 100 || " 
ore . i ca ’ lbs, ex warehouse in London. 
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‘ : aia >, . iors Feb. 2. Feb. 4. Feb. 5. reb. 6, | | 
SULPHIDE CORPORATION (CrENTRAI Mi eee i eee s da s a s d s d s d £% 
uring the four ending January 26th, 14,812 tons of ore were March delivery .. © TO. a ee ae! ee of aa 
wr ( Mir und 3,386 tons of concentrates pro June delivery... .. x Boe se ae ee & Ch. 4 es f ; 
— : ee te . EE ne of August deliver rm Se as Go tet oe a 8 : 1 , 
luce Cockle Creek during the same period, 1,266 tons of - | . : é bs . 
; y 19 tor { Y hased ore were smelted, yi Iding MaIzRE (JUOTATIONS. C 
, 7 ‘ na 52950 ounces silver. and 706 ounces - ‘ - ’ i ‘ : : 
O€ IV ou silver, and 706 Basis mixed American, sail grade, per 100 lbs, ex warehouse in 5 
i Not | liters were run dagown for one week. Lond n. : 
s d s d 1 ‘ s d } : 
Feb.2, Feb.4. Fel : ; 
r s February delivery - 4 Ob 1] 3 ; 
April de ivery ° - . a 
Ghe Commercial Cimes. ee 2 sions. 31 io Ts Bax 
Contracts for 1,283,400 centals Am. wheat registered during week . 
THE CORN TRADE " 292,800 ,, London maize, ‘ 
‘ Th following table estimates the home consumption of wheat e 
Mark Lane, Thursday Evening. during the harvest year 1900-01, contrasted with 1899-1909, 1898-9, 
et during the week has not displayed uch activity in nd 1897-8 ‘ 
‘ lepa nts. t liry from ly a moderat ttend ; 
4 t wcter, and, ir } use oO! 1900-1901. 1899-1900 1898-9 7-8 
tuff wa " fined t irrent r urements. The 
‘3 } itty table to ample supplies in cwits cwts. cwts wts 
P 4 gener ages § ¢. Imports—Wheat (22 weeks to Jan. 26, (30,346,500 26,059,600 25,282, 
i I Hana, a Laopte i . : Flour on e 1679.70 1.319, 700 1514.4 
t ind a r\ eady iey i 
| ( 1 I { Ss L\ l i i i Z 1 SOK 
t of at e being firm. Th ply Add week endin 2 —Wheat 85 123.30¢, 9 
¥ f mensio? . j } — PRE Vidctawssadananedatebes eee } 45,10 + 
Ade | c mAD “ isked and - Total import sweeks ...... $1,178,400 8,70 
. erat 4 é : ! Less ex} Wheat asseeces i ) X ’ 
Y A tt the t PENN cisiv se cctancei eves svekeeen 2 255,00 
prices = Ce a 7 Add to this the estimated sales o 
} t apy 1 t y con home-grown wheat ........---e.e--. If 600° 18,165,60C 38 - a 
{ but i \ f iined 
} : | brat g t weeks’ home supplies.. 88 ; x 4 
I for W i a ia Vitality 1g] t tn ; : ; 
z a? and on weaker cab] Average price glish wheat, per os d ad s 4d s d 
= F ‘ quarter .....+-. Cor srerereese eseseee £0 f é 5 at i 
I red a in 1 - OD POE GWE ocosececcccccedocceooncs 6 44 5 ll t la * Seal 
t ! wi n h r, taued F 
i l i eciabi cter and yn bushels bushels bushels. 
’ ‘ ie : ; nossibl. The Australia “Visible supply” in U.S. centres, bush. 59,767,000 *54,36! 28.9 100 Am 
’ i ; i eae F my ot ee Do lo = in cwts 918.009 15,527 
i ( 4 ya st aS pia 1 at Perr 
lad VI ; \ 1 f th juality, \la *h-Ap ] *New Basis. Cea 
» , } . ra 
rat ( for 30s od, and Victorian : ails 
ee mar Mains COMPARATIVE AVERAGES OF GRAIN a 
2 23.00 rs Californian, January steamer, The following is a statement showing the Quantities Sold and s Ria 


wards realised { 2,500 Walla-Walla, Februar the Average Price of British Corn (Imperial Measure), i 
































), in 81 x = 
’ p : s i Bro 
ree 2. Q 11.0¢ , tt ist shipped, 28s 9d: and | weeks ended February 2, 1901, and for the corresponding week in E Ur 
the Maranda, 10,1] rs Victorian, October 19th sailing, 30s 44d, | each of the years from 1900 to 1897 :— - 86€«8 
al + 1 r LV he y y 1 t } ted | = - 
us a 1 droor QUANTITIES Soup. AVERAGE PRICES - | Per: 
. ‘ as u tl l is il p, 
; \T ] 1 OR ‘ 
ti 7 é r r a Ss < bd ( ~ r \ 1 = 
= a ie Wheat, Barley. Oats Woeat. | Barley ats ' 
7 »* } 
9 1 ' Re # 1 Northern Spr lav I 
Us Od t od. ( i { Das st rripg im maiting 1901. qrs bsh qrs bsh ars bsh ae a ae a a d Afri 
arley, and la re €a rintained f Lj} : 27 4 | 87,205 O | 21,707 2 26 7 25 7 2 
4 } } ; f rior les in | Jan. f +277 O {119,320 5 4,989 5 26 10 2 € 8 
. a , ‘ 7 . sf | 2 4 119,580 22,714 7 26 il 25 4 
} t i ] ( I nave ! , 12 3 32,886 2 14,795 7 76 7 25 ¢ i Ba 
t ! { val aS i, in cons en : 22,272 O 55,917 9,785 26 0 25 4 si 4 I 
+ Yi fry rq [ > Lar nd : as 1900. t M 
t m f rward,. iit ire U hn oa sas ni - 4 - a 
cea ts eae ia +] Dec. 29..) 43,182 1 (109,624 4 17,065 0 26 4 25 1 7 ¢ : 
i i na naition, and quotat ure Mostiy et 
alt) rs I AISpos n t t pt i900 . 73,796 € ' 99.769 ] ) 295 8 5 4 1 a i 
| N i 18s 74 is I i 1899 ......./ 73,555 6 | 86,234 2 | 23,623 ¢ 26 6 27 2 i = 
a . We ae fe | BOR. ...| OSser 7 | OaeeT 0 642 2 34 10 28 
emand maize ‘has been dull and disap a ee ; : aes mv aU Be 
‘ : 1897 .. ee 09,9909 Jf (JiUZ oS v5 i t 20 7 24 10 
Y t at a genera n > 
34 weakness, h ing more pt —— : 
I f t ptions After per y firm but ate 
Se eer ee ee eee a ee ee THE IRON AND COAL TRADES. | 
. == y* | Vv 
t ; ¥ established all round. For a 
7 . . 7 . . 4 } . . ° is » ¢ y “ Mad 
19s was w Danubian, Apr Although there has been no decided improvement in t z 
i a i xa ait iv 2a Amer ul i teel t les d r ng the past week, the out]! 0k certa ’ C 
8s 43d; shipped, 18s 5 Februar re raging, and the further reductions have bes vi 
) e: » 18s. Oats, on t, hav 1 | and slight. In the pigiron warrant market at Glasgow | 
\ nds vever, b vdy ll restricted, but a turn for the better seems to be near ee 
: i ext yuiet Ag il t *rices have recovered somewhat, being 2s ld higher 
a LI ket y a| Buyers, 54s 7d, cash ; 54s &d, month ; sellers, ld more. * . 
— : y . 4 : eee t ab 2 > c ce E S aT: 34 ro, 
malla ‘ n assembled. Home-grown n Conna stores (Thursday): Glasgow, 65,856 tons; Middl | 
s asked were fully up to | 54,271 tons: hematite, 405 tons. 
ly oa : ness wa ncluded in foreig Our Middlesbro’ correspondent, writing on Thursday, 
! ! iotably lower, w t [ ttle change to record in our pig-iron market 
' ‘ : \Miida ; \IPR 4 ; 1 ak ae SA el 
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THE COTTON TRADE, 


LIVERPOOL, February 7. 
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|! worst period of last vear. when they reached the lowest on record medium: yello 14s 6d | to > 14s 9d. 600 bas rs Trinidad: + 
while merino 60's are scarcely more than a penny per lb above th- | yellow sold, 143 9d. 208 bags Demerara syrups: |y eae 
bottom price of 1895. Yarn prices are correspondingly low, not | sold, 11s 6d; good brown, 10s 9d to 11s per ewt. 





tr, 
AS 


withstanding that the t of spinning is now materially higher Imports and deliveries of sugar into London from — e PIME 
than it was then. owing to the increased cost of fuel and fixed , to 2nd inst., with stock re maining :— oor c 
charge At these territ w rates English wools have no chance 1901. 1900. 1899, 1398 CLOV 
of competing, and unless a speculative revival takes place lower Tons. Tons. Tons T a 
pri "es are anticipat« i before th new clip come on. The London Imported eeeeeseesese 15,000 ee 11,920 ee 15,370 ae 13,680 ate 
drapery market is said to have been swal ped with Frenc tian 1 Ceteerel. ccoscscdcces Saws oc: DRO ax VEL .. 1k 5 ay 
stuffs and the spring trade has been killed, so the outlook is not | Stock ..........s.eee2 24,570 .. 16,940 . 21,090 NUT! 
eae aes , Stock, United Kingdom 66,839 .. 58,220 .. 66,880 Q's 1 
The following is a list of the London Colonial Wool Sales, which | Cane Jaggery, per cwt.. 9/3 9/6 .. 9/6 9): 5 da 


: re ; ; > 
commenced on January 15th, being the first series this year :— Best, 88. %,. £.0.D... e206 9/23 
Bale Number of Bales sold~, Java. afloat ..c..eee- 12; 


Date. fale Pmpt. ToHome ToForeign — RUM.—The market has rt aled ste ady, but onl 
Jan. Selling Brokers, No. Jan Buyers. Buyers. otal, . ccing 
15 ..C. Bale and ¢ ae eee e570. .... 130) .... 2,870 | eeM passing. 
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oo 9/92 9/7. 9/65 
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Bux Ronald and Cx a 1100 .... 800 .... 1,900 GLUCOSE steadily held, but in quiet request. On spot 1uid H FRUI 
la Son and ¢ l 29 1,450 .... 1,500 .... 2,950 sellers, at 8s 74d, and to arrive, on c.f. and i. terms, 7s 9d per ey 107 
™ = eee eee : wu aaa a aes oan COFFEE.—Only moderate supplies have been offered, but met g JUTE 
17 ..HIre a Co. Toe 2.903 S300 6200 generally slow demand, and prices, with the exception of fine bold nark 
H. P.} und Sons ..1 4,473 2,000 .... 6,473 Costa Rica, tended lower. 1,426 bags Colombian : dull grey, 45st we 
18 ..C. Balme and ¢ fea 7 6.600 .... 6200 .... 12,200 48s 6d; soft, 42s to 43s; ordinary, 39s: peas, 47s to 53s 6d , sellers 
19 Ronald and Co.. .2 2 5,900 5,61 


1; 
7500 bags Costa Rica: fine bold colory, 85s 6d to 87s; good, 74s 6d to | 
; uns and Overbury Dix uc, vaca RE ea CE ance 77s 6d; medium to fine, ditto, 50s to 59s 6d; small, 44s to 45s: | 
21 ..Jacomb, Son and e - 3 osee . 9,688 peas, 62s to 83s. 375 bags Guatemala: medium gre« 46 
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» :¢ so 1 1) 5 166 “oy 47s. 929 bags Mexican partly sold: medium greenish. 50s. 277 
ad i artize ant . < ee ** > ore o,1t eeee . ) aia : 
Thomas and Cook 1 2.345 .... 888 .... 3,233 bags washed Santos, quay terms, partly sold: peaberry, 52s. 46 
D Du ( Doxat and Co...2 f 300 .... 4,700 .... 10,009 bags 8 barrels Jamaica: good ordinary, 37s 6d. 286 bag ra Paz ] 
, Wind =e a 1 bol ve oon vee a. | bold soft dull, 54s 6d; medium, 46s; peas, 55s. 580 [awaii mw 
Zs Hux sOnald and oO ° eere > ete >A ees \ ae é 2 a : : 7 ae < ’ Bt 
: Cialenn an Cis oe - 5900 ...7 5.700 2... 11,600 | few lots sold: peaberry, at 40s to 50s. I utures have been mod rately Ber 
26 ..Jacomb, Son and a ae 5,580 .... 6000 .... 11,380 active, but with irregular prices. Santos, March, sold, 30s 74d to ne A 
& S P. Hughes and Sons ..2 .. li .... va sees — eons yo 30s and 3ls; May, 3ls 6d, 30s 6d, and 3ls 6d; July, 31s; Septem. Tri 
1. Irwell and Ce ry eer 5 aaa ered oo OW cree 6,90 : id: Z a 20. 21.0) 12 p 
29 John Hoare and Co > . 49  ... eae AE kus a De ber, 32s 3d, 3ls, and 32s . Dex ember, 352s 104d, 3ls Od, and 32s 6d Go 
H. Schwartze and ee ie esse 4,225 2... 4382 .... 8,607 per cwt. Gr 
Po > NE SRS ER. => AS see. i eee: Caen. Ore van Imports and deliveries into London from commencement of _ 
Baxton Ronal land Co...4 .. ic eee on hone en ee year to 2nd inst., with stock at latter date :— Guayaq 
em NCO. occ] sos sone BID cone 3800 v0.5 FIO 1901. 1900. 1899. | Bais 
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omy | ues ee ; . 4 a Lib 
Du Croz, Doxat and Co see ce ge SD cn GRO veces EOD Delivered: Homeuse 1,850 .. 2,180 .. 1,460 .. B} | East 
: a . 5 bb 
5 ..C. Balme and Co .* ---- 3,500 .... 2,400 .... 5,900 - Export.. 13560 .. 2540 .. 1,900 .. Mov 
Buxton, Ronald and Co wo AB avec. OOOO wove Bye co-+ G0 Stock 13.990 - 3808. 12.790 4 ne 
6 ..H. P. Hughes and Sons Ss a Oe "ane. a. We n foe ; Pte 3 a! Jan 
H. Irwell and Co oo Ee a " 2170 .... 2,900 ..-. 5,070 The London Produce Clearing House, Limited, supply . — 
Wa ) Hoare and Co 7 ae aa aK lowing quotations for guod average Santos coffee : | | Costa R 
Thomas and Cook oe esece 84 seve 293 . ° 1,139 F — i i Aa 
eens ane Overvury * ene BD cere LD ose SD Feb. 2. | Feb. 4. | Feb. 5. | Feb. 6. | Feb.7. | Feb.& | B! cen 
8 ..Du Croz, Doxatand Co, .. .. ins : Ss scnetini i ‘. ; aaa ih cece — Low 
H ~tar wth eand ( . oe20 cece ee . . . 10 30 2 30,10 30) 2 3010 30: 2 30 10 30) 9 2 3010 30) 2 30 0 3 2H F i 
|} 9 .-C. Balme and Co. , oe aane P| eel Bees ee a.m. Dp. m./a&.m.} p.m.) a.m.) p.m. a.m. p.m. a.m. p.m. a.m. p.m. al as 
& bon and ¢ = aa an ‘ sas _ ler nei need aaa Soe ee ee nee = leek : vo 
Buxton, | es : 8 ds ais dis ds dis ds dsdis as ds is a) a! Ty 
February... 31 3130 930 330 329 929 930 030 331 33 3] | Afr 
at ee eee March ...... “i 31 3330 930 330 630 030 0350 0 631 631 z B) Santos 
May ........ % 31 9131 330 93l 030 630 630 931 0% O31 3 a) avr 
THE LEATHER TRADE. July ing 6 a Ss 32 OL 631 O ) 31 330 930 QSL ¢ l 2 332 3h a HEM! 
a "ee a _ | September .. S 32 G31 931 331 631 O31 331 631 » 632 | gy Acid 
\ good steady demand for ieather continues. sole and dressing | December .. 335. 052 331 952 O51 631 932 03: 33 0) i Ox 
descriptions are very firm in price, but there are some sellers of ime 
; offal at aw little joney than late quotations. Stocks of Contracts for 72,250 bags Santos coffee registered during the | Balun 
Australian sides are now small, and basils sell more freely than for | week. mal) A 
some time past. The Government contracts placed, and about to : a . net fopoion ee 
3 ; =. heise: COCOA.—At public sale, 5,618 bags colonial and 763 bags foreign | 8 
piaced, Caused @ Sst! inqul ior certain descriptions otf , . 1 e ) ¢ Ar 
= ~ _ : _ , were offered, and met a fair demand. Fine Ceylon realised ti Don 
—— prices, other grades being neglected. Trinidad maintained a steady As 


| level, but Grenada declined ls to 1s 6d, while other descriptions _ 
THE SILK TRADE. call for no comment. 1,604 bags Ceylon partly sold ry fine B| Borax 

bold, 108s: fine, 99s; B size, 85s good bold, 90 : 

Market still weaker, and very little doing. 80s to 82s. 830 bags Trinidad: fine red, 69s to 693s 6 a cars |) ee 
ind good, 67s to 68s. 2,740 bags Grenada: fine, 66s to 60s 6a Por 
good, 65s to 65s 6d; good fair, 64s to 64s 6d: palish fair, bust : 
FOREIGN AND COLONIAL PRODUCE MARKET. | &s 6a; 10 bags St Lucia sold 63s 6d. 36 bags Jamaica: S| MMM) 5: 
’ “ 1, | Mented red, 65s 6d. 578 bags Dominica: red, 65s to 663 oe | Sal. 

For Report of To-day’s Business and rublic Sales see ‘‘ Postscript. pale, 63s to 63s 6d. 59 bags Costa Rica: fine, 66s 6d ; good, 65s Ar 











0? Sod 
Mincing Lane. | 33 bags African: good fair, 64s 6d. 23 bags Puerto Cabello, 643 | a 
SUGAR.—The general tone of the market throughout the week | bags Guayaquil, and 5 bags Surinam retired. 1,200 s Uae: | Cais 
been of juiet nature, the demand from the trade being | bury’s cocoa butter sold at 1s 3d to ls 44d; 5 a | Suga 
I i to current needs, and as a result only small | tablets), 1s 43d per lb. 2,316 bags shells sold: A, 1006 to 147s 0¢ | Sul, 
ansactions ha been passil refined goods, but currencies | B, 97s 6d to 112s 6d; C, 102s; D, £13 2s 64 to £1410s. 500 bags | 3 
ive genera maintained a steady level. Raws have also | ditto, in bond, sold £4 7s 6d per ton. | In 
ed quit ippor To refiners, business was done in good TEA.—The supply of Indian brought forward during the wees | ¥ 
é i ruun ba ) per cer ut 7s 54d b The world’s | amounted to =e — s. Quiet competition w nerai? | By 
al is at 3,004,500 8 compared | experienced, and only really good liquoring grades maintained 3 - 
i 865,650 tons at rresponal period last year. currencies, common kinds marking a further fall. aa I 
R M erate ules have been passing in cubes at | tot: Le 1 28,900 packages, and with a gene ey indiffere mand | Ver 
t values. N is 2 14; No. 2, 14s 6d. Pieces moved o rates in most instances were fractionally lower. Only 950 pacsas® | corn 
I need Tates Mid t i yellows, 9s 6d to 10s 3d Java were catalogued. Business in China Seiad yn till a |G 
9d to lls Sd. Yellow crystals, lls 6d to 12s lid, very quiet character. a, 


according to make wig: RICE,— Market has remained steady, but quiet. A steamer are 
N NI Husines tinues of a limited nature, at Mo ilme in, February to March 15th shipment , 5,000 tons, 80% | : 
P.M.S., 12s 9d; R.A.V., 6s 104d, open charter. 4,000 tons No. 3 cleaned, February-Mate> | Anive 
BUCY Ss, Gut W., March, 7s 74d, f.and i., Levant. 4 000 to 5,000 tons Necransie, ! raary’ 
}| 15s 3d, t man granulated is dearer for near positions on Mar h, 6s 44d, Fiume ; and 4,000 to 5,000 t ns Bassein, Marca, ® nat 
|| scarcity, forward also being rather better. Ready, sold, lls 244 to | 6s 44d, Holland. 200 tons No. 2 broken, February-March, s0ld ‘4 
. >. AN 1] od nt t marks, February, lls 14d, and. 6s 104d per ewt, ex ship, J but 





c 5 sondon. Meal steady, 1 a So 
Hansa, February, lls 2d; first marks, March, ls ; TAPIOCA steady, but quiet. 889 bags om wer cell, an 

urch-August, lls Oyd; and Mav-August, 11 isd to lls 2id, f.o.b. bought in. 1,16) bags medium pearl chiefly s ol d, very — Gu 

ir 1, 9s Sid; March, 9s 3jd; 17s 6d. 540 bags seed pearl, fine bright, 16s 6a per cwt. 6% DOS 

. 5 is Esd to 9s 7d; July, 9s 7d to bullet retired . 

s Tha ; t, 9s Tgd to 9s 83d; September, 9s 67d to 9s 7d, SAGO.—474 bags small grain were offered, and partly f Sa sc ye .: 
Hambur at 10s 6d per ewt. ct Musk § 

. ue O1 lesday, (30 tons crystallised ARROWROOT.516 barrels 14 half-barrels and 55 Dose ~ Mil, Ca 
est India wer ered, and met a fair demand at fully late Vincent were offered, and bought in. ie re * 
i] ‘paces, ¢ being more particularly the case for the lower qualities BLACK PEPPER.—Only a small amount of business bas °° eae 
|| Demerara i ry, sold, 15s 6d; good yellow, 153 to 15s 3d- | done dur 1 3 


luring the week, and late rates were not maintaives ae — 
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| January-March, £29 to £29 10s, 
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| moderate request at firm rates, a 
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{ 


sold 6;,d to } per lb. 


Vas 


a0 


MER TO.—Only 390 bags were offered, and a few lots sold, at 
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° CLOVES steady, but in quiet support. 34 packages Penang: | Wellington, January-March, at £2 
fi 9d: medium dark, 64d per lb. For delivery, Zanzibar, SHELLAC.—At public sale on 


joted 4-7,d; March-May, 444, and June-August, | and ruled steady nd 
condition. Buttor 
changed, 


GAMBIER steady. b 1b quiet, 
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“NUTMEGS.—70 packages 8 West India sold: 72’s, ls 2d; 76’s, 1s ld; 


's, 10.d; 92’s, 10d; 97’s, 9d. 15 packages Eastern : 
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resulted in good fair 
and i. 
24 chests were offered, 
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| ek +e ¢ es 1 
nouldy, ls 1d; defective, 5a to 6d per Ib. j 7 ' ; 
| » MAC! 20 vackages W t India sold, 1s 3d to ls 7d. No] QUININE continues in quiet request, and prices, after hardening, 
- é a aCKhaLeCSs es @ s0id, Lt J Bm iUe av 4 = +. ‘ . oes . . 
MACE E © ; 1 denoted a weaker tendency. B.and-S., &c., May, sold 1s 24d to 
| Eastern one gts 2 : i“ 7 1s 24d per ounce r : . 
3 || GINGER remains in slow request. 28 barrels Jamaica offered and | METALS a 
: . 5 Cdr Tr? } ‘ Ie 17 ke + at \ moaav 1.” $5 
| ld, 1 in bright, 40s 6d per cwt. Pr ; es re een pay “24 ae 
se . od a8 - | cable news res re en nent to sellers art fron 
r,.|] FRUIT.—Only a limited amount of business has been passing in | S*°*° ™ BY lragement to Sellers, apart Irom 
+ ~ rre y i r ty i } pre y Vv r I W - 7 yt et iv 
| iJ] departments at about late rates. Ls Page tig ee lemand preva i, vhoich was not §F adily 
me . . *41 . ne the tence ) no Viet} ttle mn rdc traite ‘ rac 
a JUTE.—After ruling firm with a fair demand for spot goods, the m r pear ae ee eae m upward otra for ¢ aah, 
. . fluctuated t >, £121 10s, £122 17s 6d: three months 
id marke ted a quieter a] ype arance, and prices denoted al ither Aa a BLGi 4 . BAGS 4 od: nr m — . 
, . ~~ ‘ 1, promp noving £118 10st { }¢ Near tes were f ry n the 
to. || weaker tendency. Native first marks, February-March, Canal, | Pf pt, Moving a 3 10 £119. Near dates w rm on ta 
It >¢ 
2 | sellers, £1 ; 6d to £15, « fand i Continued on page 229. 
‘0 | — — 3 _ _———— - —_______— 
| 
; 
0 Commercial Times.—Weeklyp Price Current. 
on if 
ry The prices in the following list are revised on Friday with the assistance of an inent firm in each department. 
+h | 
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Do Deferred 
~ iway Share Tra 


ate Wust, L ores P 


“Invest. Trust 
> Deferred...... 


Do 4 Debenture Stoc 


Stock Conversion 


Submagnue Cabies Trus 
U. 8. & South amer. [nvest 


Trust, Prefd. 
Do Deferrea.. 


Do4 Debenture St 


GAS AND ELECTRIC. 


Alliance & Dub. max. 10%. 


Australian Gas 54 


Bombay, Limited 
Brentford, Cons 
British Gas Light 
Brush Electrica 


Buenos Ayres (New), Rivcus 
bo4 % Debentures 


Oye Lond Electri 
Do 6 % Cum. Pref. 
Commercial .... 
Do 44 %, Det ou ¢ 
Continental Ur 
Do7% Preferenc € 
County ‘of Lond. al 


brash Prov Elec. 


European, Limited ...---- 


Gas Light & Coke V 
Do 34 % Maximum 
Do 4 Z Consohadat 
Do 3 A Conselidat 


Hong Koug sud Uiiue 


Ay Coutinen 


ta & Mediterranean, 


Metpn Electrics 
Met. of Melbourne ; 


Moute Video, Limit xd 


VOriental, Limited . . 
Ottoman, Limited 


st. James’ & Pall Mall 
Do 7 % Pref ...--- Soe 


Sap Paulo, Limited 
South Metropolitan 


Do Perp. 5/ Deb. Bch» " ; 


recon Gas ...+-- 
» 5 % Debs 


Westminster Eiectric 


COAL, IRON, AND sTEE. 


74, Barrow | Hematite 5tee! 


Do 69 , Preference 
Beli Bros. 6 % Cul 
Do 4 XY Deb, Su 


Boickow, Veugnan | a\ 


Do ; 
Consett Iron, Limite 
Ebbw Vale Steel _ 


| John Brown aD : 
| 6a 62, Nantygio & Biaina 
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aaah —_ —— - — —_— — = a 8 6, ce zy = Prices. 
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— | 10 10 Newpt. Abrern. 8tm. Goal, le Bq #F)'00 10 Do 54 % Ist Deb 28 1¢2 =o e 
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af 4; fi 10 10 Pease ane Partners, L., ¢ ae 1738 | 6! § |Tolima, L., A Shares .... Y 14 Stk 199 A rican Direct, L., 4% Debs. S310 68) 8 «Glasgow Tramway, &c.,L.. 3 4 
3 3 Stk 100 Do4% Perp. Deb. Stock..115.17_| 1) 1 |Transvaal Goldfields, L..... 1% J/ atk in9 . American, Limited 4 57 oa 
i 6 § Rhym ney Iron, Limited .. 8 1A 1; 1 /)Van Ryn Gid. M. Featate, L. ch £8 Stk oe = } re erred jsdenabde te 2 5 § Lon., De ptf rd, and) Prefd 1 14 | 
5 5.) Bt Sie MOR ccppnacdscvaxns ase le 17 1 | 1 |Wassau (Gold Coast)Mng,L £2 6 19), 19 as - ~ EEO 'swe= ose: . re 1S Greenwich ..../ Defd. om. 148% } 
9 100 100 | Do5 ¥ Debentures, 1890.. $9192) 1 | 1 |Wentw'rthGoldFlds Prop,L) «& A “ {VOn. telepnone Construct Stk 100 London General Omnibus.. 17) 18) || 
10 10 South Hetton Coal, L 20 22 10 10 .! on & Maintn , Lim “s 6 6 London Road Car, L. ...... 64 7a | 
. | l 1 Vickers, Sons, & Co le . Ord fe 52 10 10 Cu a, Lin ite a eooeees) 8 YD 4 4 mn Street .. ase la 12 
5 % Stk 100 Do Preference Btock .....127 20 SHIPPING. ae Direct | y I nesetes e pees 14 7 00 100 eal Street RI y., "69 ad 
! s : oew “ 5 5 I reference 310 isan isan n2 4 
ase = } 20 16 African Steam Ship... 14 18 | 99 | 99 Preference 9 10 100 100 Do 44 Piao sc ee 
$ { 6Y ) 20 | ALTICAT MSCERTD SOID ..csceee ao v U lirect U.S. Cable Di ecedunal oe aan > 8 North M polit 5 6 ' 
or MINES. } 29 20 Do Fullv Paid 18 19 rect ' vee t 8 8 Nort! etre eee aah 4 
24 — : a —_—_—— | 124 124 Amazon Steam Navigation 9410: Stk 100 ae wana 6 6 North Stafford shi eee i +s 
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' | 2 2 Alam.lios, Lim - coseoeee) -& F190 20 Cunard Steam Shipping, L 16 !7 k 104 > of f= reterence o> | 10 | 10 aoe Cum. Pref ......-. 1 
- FS Oe tg el Wexoi,, L....| 14 #4) 20 | 29| Po Me BR IO 10 Bet Mort. Deb. Btock../111 15 | 19 10 South London............+.| 3h 4 
4. el 1 Bechuansland ixpl., £q° .* 15 15 Gene ral ‘Rte am ‘Navigati on... oe stk ay F Dee Ext T si n, Le 4 :4 10 10 su inderiand, Lim ited Be a Pete 
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} wo — oe Moore) 13'T5! 105 10} Dod 7, 1877 weeeeres Of 5° ANU 100 Eastern and South,African 0 100, Do 44% Debentures......| .. -- 
? 12 10) Burma Ruby ue ei 9 i ris - 4% mort. det ; €9 102; «| 6 !Vie G 1 Omnibus 3 4 
; 7 z £4) 10 10 Leyland( Freak Jand Co., Li 32 12:} 19 | ww ia . § nna General Omn 8 ‘ } 
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: 22 Bi Cum oe (6% min). 4s " no = Do 7 ; b Sam. FRE sens es) 2s Ind -European, L mited ..| 4751 | naa beatin | 
16 10/ Champion Ree sooee| 948 5 - ne : al = § § National Telephone, Lim ¢) 43 i 
1; 1)\C om bia Hydraulic ...... *& & 8; § Mercantile Steam Ship, L.. 103; 190 | 10 Do 6y ( ay iF ” 12°14 } 
>) 1/1 ns. Gld, Fields of 8. A.,L.| 7esc| 8! 8 New Zealand Shipping, L.. 5% 410 109 Re hee al bes 12 18 | 
} 1 Do Pref.. Se la& i0 10 Orient Steam Navigation . g Stk 100 Do 34 a end Pref... 11 15 | 
170 100. T ait First Debs. 106 30¢)/Stk 100 ‘Peninsular & Oriental, Pref. 175 4 ot ee ae Sree eee Ore 
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100 100 Do 54 % Bultfontein Obs.) 99 191] = . Union Bion Ship, Limited .. .. 100 100" Dm 4 ast of Ame ~ m b.. cg ; 0 20 Antwerp, Limited... | a j ti 
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7 ] 1 Do 10% Min, Pref. ...... 4tz&y%; 10 OS \Doom Dooms ......-<ccccee 18 2 10 10 | Belfast Street ........... ee! 1815 Stk 100 Do lat Deb. 5 2 ] 
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‘ | é 6 Kichmond Con., Limited .. ve te 2 19 , pes: Oum., aoe i saeet és 76 10 | 10 |Caleutta, Limited ......... 95103 Stk 100 Do4 Deb. Stock... 127 ; 
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: j |; ness, cash warrants settling down, with buyers at the middle of the | 6 284 : — ae Re: aoe ; 
' 1 16 ica. Wicca Anas ,284 qrs, against 8,312 qrs. float from t Kast Indies, as p 
| week at £122 15s. and three months, prompt, £117 15s. Thursdays | irs, aga 8 | \ I 


ist advices, 1,000 ars, against 2,000 ars. 
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market displayed irregularity, and after opening rather easier, : . 1: 
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f | recovered, but closed rather easier; cash, £122 10s ; three months, COTTONSEED qui are oo na 
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3, | \ , f° Zz Qa ¢ } 1 1] 2 
: £117 10s, buyers. Copper, although opening rather dearer last | March, eee eve Seen SE ee ee SO ye a 
: | | Monday, continued in slow demand, the small amount of business E ebruary-M ne ae eee ee a we Dee ee ee } : 
‘ in G.M.B.’s being confined to cash, at £71 2s 6d to £71 7s 6d; and | °* uary, 6,00) tons, against 4,99) tons same time la — : 
three months, prompt, at £71 17s 6d'to £72 2s 6d. The tone eased TOBACCO.—There is little of interest t iy SE ee eee ae 
a slig y during the two following days on realisations, spot standard | done in American growths has been b very Limited scale. 
an down at the middle of the week, £71 6s 3d; and three POSTSCRIPT. Friday Evening. 
a) prompt, at £71 15s, buyers. \ steady consumptive SUGAR.—Home-refined firm. Cu ta i sale at late |] 
é 1 prevailed on Thursday, the market tending rather dearer rates. Pieces being held for dearer ra \ er. Crystals | 
li after official hours there were buyers of spot standard at firm, unchanged. Foreign cubes generally unchanged. German |} 
is 6d, and forward at £71 17s 6d. Lead quiet. Soft foreign, rranulated dearer for rea S.T.A.R il, lls 33d t irks | 
bu ft #19 JS. Spelter dull and lower: ordi: ary Drand February value. lls 24d: Ma \pri y li lay-August } 
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| cw. Market rather firmer. é INDIA-RUBBER.—An improved demand prevailed in ai 


a En Se } j P : ¢ eet i ] } emrkinnt f the supplv catalogued 
LINSEED | 3 again declined on continued heavy shipments from -day, and a a Pp eee ee ene —_— , 


; 
} 
a 4 | 
i f J 
utta to Lor ndon, spot and near, 52 February | DUyers at rather firmer rates. | 


moe be 
‘ c 





I 
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jake 39 isa - ata, December- Jan 1uary, 41s; | Tndertor beel.cccccccesesvevcees 
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Banks, wy 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS...... 


Accounts of Banks, Bankers, and Firms received 
pon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
ef American securities. Cable transfers made. 
Lompox Banxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capita! Authorised, £1,200,000. Subscribed, £600,000: 
Paid-up, £300,000 Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C., 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
selis drafte on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - - 


£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. a 


MACKENZIE, Manager 


HONC KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid un.. 


és # 10,000,000 
RESERVE Funpbs. 
BrERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 28 PER @ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve os 2 000,00 
. = 12,000,000 
Reserve Liability of Preprietors - $10,000,000 
Court or Directors anpd Heap OFrFice in Hone 


Kono 
Loxpon CoMMITTEE, 
Wr. Anastasius Joes, Esq. (Director London and 
County Banking Company, Limited.) 
Car! Meyer, Esq. (Director, National Bank of Egypt.) 
G. E. Noble, Esq. (37 Inverness terrace Bays- 
water, W.) 
Wm. Gair Rathbone, Esq 
Oriental Steam Navigat 


(Director, Peninsular and 

10n Company.) 

Deposits received for twelve months fixed at 

per cent. per annum. Interest payable June 30th 

and December 3lst. 

BIR EWEN CAMERON, ) Managers 

JOHN WALTER, } London, 
H.T.8.GREEN, Actg. Sub-Manager 

HCLLS, Accountant, 

mbard street, London E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 


W. NI 
31L 


Hope.) Heap OFFice 

10 Clements lane, Lombard street, London, F.C, 
Subscribed Capital .. . .» £5,000,000 
PMD RINIIDR, dc wacctecnneeeees £1,250 00 
SD PEs 200 sccnssencenesen #£1,200,000 


This Bank grants Drafts on the principal towns 
Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, and East Africa, and transacts 
every description of Banking Business connected 


with the South African Colonies Telegraphic 
remittances made. Deposits received for fixed 
periods 


Terms on Application 
WILLIAM SMAR' 


; ' 
ia 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitax, £1,000,000. Scpscrisep, £500,000. 
Parp-vup, £400,000. RESERVE F'unD, £185,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Franciscc 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther,Esq.} Alexandre Weill, Esq. 
David Cahn, Esq | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 
Banking Business anencted in cea with South 
Africa. 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1, 


“ED 











THE ECONOMIST. 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


Capital Subscribed, 25,000,000. 


HEAD OFFICE—EbpInBourGgs. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. | 


Head Office: 88 Lombard Street, E.C. 


Bubscribed Capital ......-.20-+0 £1,078,875 O O 
PORN, ca nssacseseceseeee 539,437 10 O 
Further J.iability of Proprietors .. 539.437 10 0 
Reserve Funds. cee 90,391 4 6 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphio 
Transfer. 

Bills Negotiated or forwarded for Colleo- 
tion. 


Banking 8nd Exchange Business of every 
description transacted with the Australian Colonies. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 


Lonpon Orrice—64 Old Broad street. 
Paid-up capital 


bab deninsabenenesesescunee £2,000,000 
ROSOTVS TOE 0c ncccccavcnscncccecssocece -- 1,250,000 
Reserve Liability of Proprietors ...... ++ 2,000,000 

£5,250,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 


chased or forwarded for collection. Telegraphic 
remittances made. 


DEPOSITS received for fixed periods, on terms 
woicd may be known on application, 


DAVID GEORGE, Manager. 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THREADNEEDLE ST., Lonpon, E.C. 
Bran Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon. Mandalay, Delhi, Tuticorin, 
Cawnpore, Amritsar, Lahore, Kandy, Newera Eliya, 
Zanzibar, Mombasa, Aden, Steamer Point, Aden. 





hes 


SUBSCRIBED 


CAPICARS 6 caccvseds £1,000,000 
PF A-P CASTOR, o osesetaccsavce 500,000 
PE: PUD o onxik ctccsessces 330,000 
London Bankers—Bank of England; National 
Y ‘ial Bank of England, Limited; National 
of Scotland, Limited. 

Bank grants DRAFTS on its Branches; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, 


and realises the Interestand Dividends 
as they become due ; COLLECTS PAY, PENSIONS, 
and generally transacts every description of Bank- 
ing Business connected with India. 

The Bank RECEIVES DEPOSITS for fixed 


periods, On terms to be ascertained at the London 
Office. 


ROBERT CAMPBELL, General Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 
Paip-cp CAPITAL £3,163,938. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking anc Exchange business of every des- 


cription transacted with the various Australian 
Colonies on the most advantageous terms. 


GEORGE NIVEN, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C, 
Subscribed Capital 
PRIG-OD. ..crsevccvessccessescocccesce 915,865 
Uncalled, including Reserve Liability 729,155 
REMITTANCES made by CaBLE to Australia. 


3 Drarts, LETTERS OF CREDIT, and CrrcvuLaR NoTEs 
issued upon Branches and Agents. 


BILLs oF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowea on Deposits for periods and as 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary, 


£1,645,020 


Paid-up, £1,000,000. 
RESERVE FUND 


[February 9, 1901, 


Uncalled, 24,000,000, 
21,000,000. 


GEORGE B. HART, Secretary, 


THOMAS NESS, Assistant Manager. 


|ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITEG. 


(Incorporated under the “ Companies’ Acts" and 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank _ buildings, Lothbary, 
London, E.C, 
CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a Genera! Banking Business 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape Town, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. | 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST Managing Director, 





BANK OF CALCUTTA, LTD. 
Heap OrFicE—CaLcurta. 

Subscribed Capital ........ «+R. 15,00,000 

Paid-up Capital s» 10,00,000 


Reserve Fund 
Uncalled Capital 


DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co,), 
Chairman. 
R. J. D. Thomas, Esq. (Messrs J. Thomas and Co,) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Bank’s London Agents, 

GEORGE YULE and Co., 
9, GREAT WINCHESTER 8T., LONDON, EC. 


ESTABLISHED 1851. 


BIRKBECK BAN 


K 

Southampton Buildings, Chancery Lane, London. 
o/ 1 

a3 jo 2 2/2 


The BIRKBECK ALMANACK, with full particulars, 
post free. 
FRANCIS RAVENSCROFT, Manager. 


DEPOSIT ACCOUNTS 


repayable on demand. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 
Capital Subscribed...........++++-£2,000,000 


ree oebsnseesvunses eee 
Reserve Fund.........esscee: e+ 41,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit 
tances cabled. ; 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C, 


NATHANIEL CORK, Manager. 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid-up,£2,465,753. Reserve Fund,£1,438,397. 
Undivided Profits, £104,811. L 
Head Office and Board of Directors: MONTREA 
General Manager: E.8.CLOUSTON, Eaq., Montres 
London Office: 22 Abchurceh pel 
Right Hon. LORD STRATBUUS 
ouondon “AND MOUNT ROYAL, G.O.M.G. 
committee: THOMAS SKINNER, Esq. 
Undertake monetary business with all parte 4 
Canada, Newfoundland, and the United States, — 
issue Sterling and Currency Drafts and Us 
Transfers. 
Financial Agents of the Government of she 
Dominion of Canada. 


ALEXANDER LANG, Manage? 











